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THE MEAT IN THE NUT. 
The Net Earnings That Cannot Be Destroyed. 

How groundless is much of the hysteria which was 
prevalent a few weeks ago over the possibility that 
the Supreme Court might render an adverse decision 
in the American Tobacco and Standard Oil cases, is 
clearly shown in the net profits the first-named trust 
made in 1909. These profits represented an equivalent 
of 50 per cent. earned for the common stock. ‘The 
Standard Oil Company is making even more money. 
Now these profits are not made from the way these 
businesses are organized. Far from this; the money 
is earned through economy in operation and a superior 
organization for disposing of the products. The meat 
in the nut is that only the outward shell can be de- 
stroyed. If the highest tribunal in the land decides 
that in form these organizations are illegally formed, 
they will find some way to reshape their business to 
come within the meaning of the Sherman Anti-Trust 
Law. Meanwhile, the earnings will continue on as if 
nothing has occurred to disturb them. 


RIDING INTO A STORM. 
The Higher Cost of Living Does Not Mix With Increased 
Dividends. 


In general, the railroads of the country have claimed 
that they could not meet the demands of their opera- 
tives for better wages, as it is costing them more 
money to get along now than ever before. The engi- 
neers, firemen and brakemen, in their agitation for a 
better wage scale, have been moderate in the insist- 
ency of their claims, and it must be said in their be- 
half that their arguments that the dollar they now 
get will not buy as much as formerly, are well 
founded. Necessities are costing more nowadays; 
this every housewife has experienced. Despite the 
arguments the railroads advance in their behalf, a 
number of them have recently increased their divi- 
dends, which makes their claims of poverty rather 
inconsistent on their face. What is more, this incon- 
sistency will make labor all the more restive and play 
into the hands of the agitators, who are urging upon 
trades unions to go out on a general strike. 

At a recent meeting in Chicago, the Western fire- 
men unanimously voted for a strike unless conces- 
sions were granted. From other sections comes simi- 
lar news of a desire on the part of organized labor 
to force higher wages. 

This is an ominous situation, and should not be 
lightly passed by, as this unrest is not confined to a 
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certain section or class of labor, but appears to be 
general the country over. 

Yet the securities market is riding into this storm 
as blithely as if no disaster was impending. Stocks 
are rising, and on all sides there prevails a buoyant 
optimism. Behind all this good feeling there is either 
concealed the intention on the part of our large cor- 
porations to make concessions to labor at the last 
moment, or a purpose on the part of the big interests 
to clear their decks of stocks to be prepared for the 
storm when it breaks. 

Irrespective of which side shall win, in case the 
labor unrest resolves itself into a general strike or a 
series of strikes or a prolongation of the difficulties, 
the wheels of industry would be crippled for some 
time, and such a condition can only spell losses in big 
limensions. 

The labor problem is a serious one and cannot be 
ignored. It must be squarely faced sooner or later. 


BUILDING A CENTRAL BANK. 
Large Interests in New York City Preparing for Large 
Consolidations. 


Recent developments, both in New York City 
among large banking interests, and Washington, 
where Senator Aldrich is directing the Central Bank 
propaganda with remarkable acumen and finesse, have 
demonstrated to many observers of banking affairs in 
this city that the two interests are working on common 
ground in the labor of directing public attention in 
favor of a great Central Bank. It is regarded as prob- 
able that the banking interests concerned have in hand 
the work of preparing the machinery for the estab- 
lishment of such a bank and that preliminary to that 
there must be several large consolidations similar to 
those brought about by the Morgan interests in the 
New York trust company field last year. The far- 
seeing gentlemen who are interested in and working 
for the concentration of industry and banking every- 
where, it is not impossible to conceive, are intent on 
erecting the banking structure and then when the law- 
making power in Washington shall have been won 
over, they can point to the great bank they possess 
and make a deal with the Government to establish the 
Central Bank right here in New York City. 

Be that as it may, important banking interests in 
New York City have allowed it to become known this 
week that they are looking to this year’s developments 
in absorption or mergers of banks as even more im- 
portant than those of last year. Banking parlors have 
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been regaled with a story that this year will witness 
the merger of the Bank of Commerce and the Na- 
tional City Bank. The Bank of Commerce, of which 
Valentine P. Snider is the head, has the same capital- 
ization as the National City Bank, but it is not so large 
in resources, its loans and deposits being about $50,- 
000,000 below those of the City Bank. The stock of 
the City Bank is quoted above 400, while that of the 
Bank of Commerce is now at 209 and but recently 
has been below 200. It would seem, therefore, that if 
a merger is accomplished the plan would call for the 
issuance of one share in the new bank to the Bank of 
Commerce shareholders and two to the City Bank 
holders. It would not surprise some observers, should 
the merger go through, to see the combined capital of 
the two banks increased to $75,000,000 or $100,000,- 
000. With such a bank in operation and the wires all 
laid the necessary legislation might be put through 
Congress at the next Winter’s session for the estab- 
lishment of the Central Bank. 

Only recently Thomas F. Ryan resigned from the 
Bank of Commerce Board and his son Allen took his 
place, while J. P. Morgan also stepped out, and his son, 
J. P. Morgan, Jr., succeeded him. Also it has not 
escaped notice that that great bank merger genius, 
Henry P. Davison, one of Mr. Morgan’s partners, was 
also elected to the Bank of Commerce Board. 

Just what other consolidations of a similar char- 
acter the banking leaders have in view has not been 
vouchsafed, but that other big combinations are com- 
ing is acknowledged. One must understand big banks 
will be needed to deal with the big Central Bank. 





JUDGE LOVETT A STATESMAN PROPHET. 
How Union Pacific President Forecasted Two Months 
Ahead a Change in Federal Ircorporation Bill. 
The testimony of Otto H. Kahn, one of the part- 
ners in the banking house of Kuhn, Loeb & Co., which 
is in charge of the financing of the Union Pacific 
road, brought out in the Government’s suit to dis- 
solve the Pacific railway merger, that Judge Lovett, 
the President of the Union Pacific and Southern 
Pacific Railroads, possessed remarkable knowledge of 
what was taking place behind the scenes among the 
lawmakers in Washington. Mr. Kahn testified that 
the Union Pacific began in January last to purchase 
Southern Pacific stock on information that the pro- 
posed Federal Incorporation bill contained a clause 
allowing roads, which already possessed 50 per cent. 
of the stock of another road, to retain it. The Union 
Pacific thereupon bought 74,000 shares and would 
have bought more to gain the required 50 per cent., 
but for a tip which came from Judge Lovett, the head 
of the road, that the 50 per cent purchase clause was 
to be cut out of the bill. Thereupon, on Judge Lov- 
ett’s advice, the purchases of Southern Pacific shares 

ceased abruptly. 

It developed that Judge Lovett’s tip made good, 
since the House committee, having the Federal In- 
corporation Bill in charge, did strike out the 50 per 
cent. purchase clause. Judge Lovett’s advance 
information saved the Union Pacific from a_ use- 
less outlay of about $30,000,000 to buy the addi- 
tion shares necessary to make the Union Pacific’s 
holdings exceed 50 per cent. of the capital stock. 
It appears that the Union Pacific ceased its pur- 


chases of Southern Pacific on January 10, and that the 
House committee in charge of the Incorporation Bill 
struck out the 50 per cent. clause on March 7, show- 
ing that Judge Lovett knew almost two months in 
advance of the newspapers and the general public 
what was to happen in Washington. The modern 
railway president must be a prophet and statesman as 
well as a railroad man. 





IRRIGATION BONDS AND PROJECTS. 
Nothing Gained Through Indiscriminate Attacks. 


Investors who have read Montgomery Rollins’ ar- 
ticle “Pitfalls of Irrigation Securities,” in the March 
issue of Success Magazine, must have been left with 
a very confused impression as to where they stand if 
they had bought this class of securities through the 
advertising of quite a number of reputable bankers in 
this magazine during the last year. This article 
seemed to throw a cloud on all these securities. 

It would have been more in accord with the high 
ethics Success Magazine stands for if it endorses 
Mr. Rollins’ views in general, not to admit to its col- 
umns the advertising of irrigation bonds, if they are, 
as he seems to think, an extremely speculative in- 
vestment, and thus protect its subscribers. It is rather 
inconsistent to talk about “pitfalls” in four columns 
and surround it on all sides with advertisements of 
these very “pitfalls.” 

That Mr. Rollins is not a farmer, is clearly shown 
by his indiscriminate criticism. Anyone who has ever 
had any experience in farming, knows only too well 
that given fertile land, a capable farmer, and the nec- 
essary water, the products raised suffice to pay 6 per 
cent. interest on the mortgage on the farm, living ex- 
penses, and leave an ample surplus to stow away in 
the bank. It makes no difference whether the land 
has to be irrigated or not. That Mr. Rollins is also 
not a thoroughly posted financial authority, is borne 
out by this statement of his: 


Irrigation bonds are being sold bearing the guarantee of well 
known firms or corporations. If the question were honestly 
put to and as honestly answered by ninety-nine experienced 
bond men out of a hundred, as to their opinion of selling bonds 
guaranteed by banking houses and corporations associated with 
the same, the answer would unhesitatingly be that it is con- 
trary to good principle. 


The above is nonsense. Only recently Speyer & Co. 
offered Rock Island, Arkansas & Louisiana Railroad 
Co, 1st mortgage 4% gold bonds, principal and inter- 
est of which is unconditionally guaranteed by the old 
conservative Rock Island, and there are any number 
of corporations, large and small, guaranteeing the 
bonds of subsidiary companies. This practice is fol- 
lowed to make a better market for such bonds than 
they would have were they considered solely on their 
own merits. 

Investors should know there is more risk involved 
in a 6 per cent investment than there is a 4 per cent. 
investment ; if there was not the yield could not be so 
high, but that fact does not reflect upon the legiti- 
macy of the investment. Some business men’s credit 
is higher at their banks than others, but this does not 
cast aspersions upon their honesty. There are good 
irrigation bonds and there are bad ones, but it is the 
duty of a financial authority to point them out and 
not cast a spell of doubt upon them all, because of 
their existence. 

Moreover, 6 per cent. interest in the far West is 
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not high, but customary. Irrigated land will work 
out as well, and experience has proven sometimes bet- 
ter, as any land in fertile agricultural belts, provided 
it is not inflated in value, provided a sufficient water 
supply can be depended upon, provided the dams, 
canals and laterals are substantially constructed, so as 
not to become impaired or fill up, and finally provided 
settlers of the right kind are found for the land. 

These essential factors should be behind all irri- 
gation bonds, and then they may properly be consid- 
ered as attractive investments for those who are forced 
to look for a high income yielding security. 

Investors, of course, must depend upon the in- 
tegrity of the banker offering these bonds and that he 
has provided that the mortgage behind the bonds has 
been so carefully drawn as to protect them. 


MORE BIG SUITS IF TAFT WINS. 
Government Victory in Trust Cases to be Followed by 
Attacks on Other Illegal Trusts. 

Information received in Wall street by a person in 
close touch with affairs at Washington in their relation 
to the attitude of the Taft Administration toward the 
Trusts and the anti-Trust law, is to the effect that if 
the Attorney General wins the two cases now pending 
against the Standard Oil Company and the Tobacco 
Trust, suits will be begun at once in the proper courts 
against several big combinations against which con- 
siderable information has already been gathered. The 
facts regarding the attitude of the President come 
from an individual in a position to learn first hand 
information from the White House, and it is to the 
effect that the present quiescent attitude of the Attor- 
ney General is no criterion of what may be expected 
should the Government be victorious. In fact, it is 
averred in a letter received from an important indt- 
vidual in Washington not long ago by a gentleman 
who keeps in close touch with Wall street affairs, that 
the pendency of the suits now before the Supreme 
Court is the only obstacle in the way of attacks in 
quarters where it has been shown to the satisfaction 
of the Government that oppressive, unlawful and 
secret methods against rivals and the public were still 
being pursued by certain big corporations. 


THIRD AVENUE AT THE BOTTOM. 

The stock touched a new low record price around 6 
this week, and the present holders who have been dis- 
posed to pay the $45 assessment appear to be fewer and 
fewer. The wreckage strewn by this stock since it sold 
up to 242 years ago, would almost finance a new road if 
it could be gathered up. 


CENTRAL’S ERROR IN DIVIDEND INCREASE. 

The Board of Directors of the New York Central must 
underrate the intelligence of its shareholders if they think 
that the dividend increase from a 5 to 6 per cent. basis 
will persuade any of the holders that the increase is war- 
ranted by the earnings, the prospects or from a strategic 
standpoint. From any viewpoint, the action cannot be 
characterized as anything short of a gross error, which 
will do more more harm than good, and increase distrust 
of the motives back of the action. The dividend in- 
crease can barely come out of earnings, as the company 
is hardly earning at the rate of 7 per cent. on the com- 
mon stock, and conservatism should always dictate that 
a much wider margin of earnings shall be shown before 
any increase would be considered advisable. The fact 
that many persons in the Street regarded the matter with 
the utmost suspicion was demonstrated by the difficul- 


ties the manipulators of the stock had in maintaining 
the stock at barely above 126 on the day the increase 
was announced. Subsequent weakness was shown. 

If the earnings fully warranted the payment and 
there was a safe margin to provide for it, New York 
Central would be selling around 145, instead of nearly 
20 points below that figure. In all probability, the div- 
idend will come out of the extra payments which have 
been made of late by New York Central subsidiaries. 
The Pittsburg & Lake Erie’s extra $20 dividend, the 
Lake Shore’s extra dividend of $6 per share, the Mahon- 
ing Coal Railroad’s 50 per cent. melon, the New York, 
Chicago & St. Louis’ initial payment of 3 per cent., 
and the resumption of the ‘“‘Big Four’s’”’ dividend are 
all now fully explained by the extra disbursement to 
Central shareholders. The subsidiaries have been 
stripped to the bone to provide the wherewithal, 

If New York Central can pay a 6 per cent. dividend 
at this time when the company has so much financing 
to do in the completion of the great terminals in New 
York City, then Atchison can safely pay 10 per cent., 
Union Pacific 14 per cent., Southern Pacific 7 per cent. 
and Pennsylvania 8 per cent., with no such financing 
in immediate The Central’s directors seem- 
ingly have thrown conservatism to the winds and it 
would appear scarcely beside the mark to ascribe the 
action to suit the stock market commitments of a coterie 
in the control of the road. 

E. H. Harriman made the same mistake in 1908 when 
he induced the Baltimore & Ohio board to retain the 6 
per cent. dividend when the earnings showed a deficit 
with the payment of such a rate. The action failed to 
help the stock. 


prospect. 


THE COFFEE CORNER WEAKENING, TOO. 

Heavy sales of the Sao Paulo coffee, which was tied up 
by a pool of international bankers with headquarters in 
this city, have led to reports that the pool has been 
liquidation enforced on the wheat, 
cotton, stock and other pools recently. At all 
events, wholesale dealers have had greater tenders of 
coffee from the pool than in some time and the retail 
prices of many brands of well known coffee have come 
down. The coffee pool has been in existance more than 
a year now and has succeeded up to this time in main- 
taining its ground against large coffee crops and much 
criticism here and abroad. The New York holdings of 
the pool are stated to be 1,584,654 bags and the foreign 
holdings 5,000,000 bags. No more regret will be ex- 
pressed over the collapse of the coffee corner if it comes 
than was witnessed when the other corners in com- 
modities and foodstuffs went to pieces. Of course, the 
coffee corner representatives say they have more orders 
than ever, but we have noted before that this sort of talk 
usually comes just before an acknowledgement of defeat. 

The statistical situation is all against the coffee com- 
bination. Stocks of coffee, outside of ‘‘freak’’ crop and 
great record years are at the highest point. From July 
last year to February 7, 1910, the receipts were 13,358,- 
000 bags, compared with 10,507,000 in the similar period 
a year previous and only 8,145,000 the year before that. 
The banking syndicate’s holdings are understood to be 
42 per cent of the world’s available stocks and yet the 
average crop for five years preceding that of 1909, was 
12,510,000 bags. Receipts for the year to recent date 
have been 840,000 bags ahead of the same period last 
year. Hence the difficulties ahead of the coffee combina- 
tion are not a few. The first point of weakness is, as 
stated the pressure on the market of all that can safely 
be offered and at concessions not heretofore expected. 


weakened by the 
market 


SALES OF NEW 4 PER CENT. BONDS. 

The $11,000,000 first mortgage 4 per cent bonds of 
the Jamestown, Franklin & Clearfield Railroad, which 
the Public Service Commission authorized recently, have 
P. Morgan & Co. 
have closed the subscription 
4 per cent. Kansas City Ter- 


been purchased by J. 

Lee, Higginson & Co. 
books for the $12,500,000 
minal bonds. 
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CALLS READING “THE BLACK ELEPHANT.” 


Albert H. Walker Riddles the Myth About the Road's 
Concealed Assets—A Warning to Lambs. 


Albert H. Walker, the author of several law text 
books, and a well known counselor in New York City, 
has just issued a pamphlet entitled “The Black Ele- 
phant of Reading,” in which he fairly riddles the claims 
of the Reading Railroad stock pool that there are im- 
mensely rich “hidden assets’? behind Reading. The 
Financial World has frequently called attention to these 
extravagant claims of concealed assets. 

The pamphlet appears at a time when Reading shares 
have reached a figure close to 170 and when _ predic- 
tions of 200 and 250 are being made for the stock. 
Mr. Walker avers that Reading stock has been the one 
security that has been utilized as a plain gamble since 
the pool took hold of it and that it is used, with its 
greater fluctuations and quick moves, to lure the un- 
thinking person not acquainted with Wall street ways, 
into wild speculation and ruin. It is to protect the 
lambs, he says, that his pamphlet has been prepared. 

Having for a long time entertained the opinion that 
the Reading railway coal purchases could by no 
stretch of the imagination be construed as “hid- 
den assets,” Mr. Walker delved into’ the his- 
tory of the Reading and he went through fifty 
large volumes at the Astor Library touching on 
the subject before he wrote his pamphlet. The writer 
goes into the history of the Reading company which 
was incorporated in 1833 and was conducted as a rail- 
road until 1871 when the President, F. B. Gowan con- 
ceived the idea of organizing an auxiliary company, 
through which the railroad company would purchase, 
hold and develop coal lands and exploit the same for 
the benefit of the road. Gowan started in with a 
modest $8,000,000 coal company but his ambition soon 
outran this and in the next few years saw the purchase 
of $47,000,000 of coal lands, the funds for which the 
railroad had to advance. These coal lands were only 
utilized in small part and the enormous outlay resulted 
in constituting a debt. on the Reading which grew con- 
stantly. At the end of 1881 the railroad had advanced 
fully $56,033,289 to the coal company for upwards of 
167,000 acres of coal lands which were in large part 
unproductive. In other words Gowan was like the 
greedy boy who wanted all the pie and didn’t want any 
one else to have any. In the end the strain of the 
egregious error he had committed and the protests and 
attacks made on his management by many of the share- 
holders drove him to commit suicide. 

Mr. Walker quotes Gowan’s successors, Frank 5S. 
Bond and Joseph S. Harris to prove the folly of Gowan’s 
enormous purchases, Mr. Bond placing the shareholders’ 
loss at $18,000,000 in ten years while Mr. Harris re- 
ported that ‘“‘We may as well dismiss from our minds 
the idea that such an estate (the coal land purchases) 
has, or can have, any market value.” Mr. Harris’s 
contention was that much of the coal lands bought 
could not by any possibility be reached or touched in 
100 years and therefore were an absolute loss. 


From the time of the Harris report in 1880 to 1895 
the debt of the coal company reached an aggregate of 
$76,000,000 and then Morgan & Co., undertook a reor- 
ganization. A holding company, the Reading company, 
was organized and to provide for the enormous debt 
$114,000,000 in bonds, $28,000,000 first preferred, 
$42,000,000 second preferred stock and $70,000,000 
common stock was in effect issued against much of this 
big coal debt and coal lands which would not in many 
particulars be brought into use until the next century. 
Mr. Walker avers that the annual reports since 1896 
show how unprofitable the coal lands, which have the 
debts of the old Gowan regime hanging over them, have 
been to the Reading. The coal company’s debt to the 


Reading on June 30 last, Mr. Walker shows, was $74,- 
800,004.83, and it is shown that the coal company 
was unable to pay even 2 per cent. on its debt and that 


the interest payment was therefore reduced to 1% per 
cent. Mr. Walker thus summarizes his argument: 


The Reading Company and its predecessor, the Philadelphia & 
Reading Railroad Company, successively conducted, through 
the Philadelphia & Reading Coal & Iron Company, during 
thirty-eight years, beginning in 1871, the business of mining 
and selling coal from the Reading coal lands. That business 
thus conducted, was conducted at enormous losses throughout 
the whole of that long time; and those portions of those losses 
which were incurred by the Reading Company during the first 
twelve years and seven months of its experience, averaged 
more than $2,000,000 a year. 

So far as the future can be judged from the past, and from 
the facts which are known at present, those foundations of 
judgment indicate that the enormous losses which the Reading 
companies have incurred in the coal business from year to year 
ever since the beginning of 1871 will never be reversed into 
profits, but will continue until the Reading coal lands are ex- 
hausted, and will continue to constitute enormous leakages 
from the railroad revenues of the Reading Company, and will 
eventually be followed by an entire loss of the more than 
$74,000,000 which the Philadelphia & Reading Coal & Iron 
Company now owes to the Reading Company. 


The Walker pamphlet has gained little circulation in 
Wall street. Mr. Walker intended it for circulation 
among such individuals who he thought might be instru- 
mental in warning the public away from speculation in 
Reading shares and the mythical ‘‘hidden assets’’ of the 
company which according to his reasoning, are noth- 
ing more than concealed debts. 





AMAZING POLICY OF CORPORATE SECRECY. 

At this time, when public opinion and general pres- 
sure is strongly adverse to irregular and shifty schemes 
in finance, we are confronted by this bold, but frank, 
announcement from the Empire Steel & Iron Company: 

At the annual meeting of the stockholders of the Empire 
Steel and Iron Company, President Peckitt stated that it had 
been decided not to make the annual report of the company 
publie hereafter. 

That the business of the company has fallen off to 
such an extent as to force the company to withhold the 
payment of the preferred dividend, indicates that some- 
thing was wrong, but to attempt to conceal it by the 
adoption of a policy of secrecy in the future shows a 
shortsightedness which is amazing. Already the desire 
of the company to keep under cover its operations, and 
the extent of its business, has attracted far more atten- 
tion and publicity that would have been occasioned by 
the frankest and fullest of statements. 

AMERICAN TOBACCO’'S BIG PROFIT. 

The report of the American Tobacco Company for 1909 
shows that the business in that year exceeded all prev- 
ious records, net earnings for the first time crossing the 
$30,000,000, an. increase of $1,743,000 over 1908. The 
profits available for common stock dividends were $20,- 
327,000, or equivalent to 50 per cent. on the outstand- 
ing capital stock. Dividends of 35 per cent. were paid 
during the year. The good showing had evidently been 
anticipated and accounts for the heavy buying of the 
stock, which had been in evidence for several weeks. 











Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any banking house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 


We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


3% % to over 5% 


Send for circulars and Booklet ‘‘F”’ 


N. W. Harn | & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 





THE WEEK IN BONDS. 

The bond market registered a distinct improvement 
this week following the betterment disclosed the week 
before, but there has not been any sign as yet of insti- 
tutional buying, that is investments by savings banks 
and large insurance and other big concerns which or- 
dinarily desire to invest surplus funds in sound bonds 
of fair yield. They appear to be in a waiting attitude. 
Leading bankers have announced several new issues 
with the declaration that the subscription lists closed 
soon after they were opened, but these issues were 


taken principally by banks, as we have’ been 
unable to discover that the public has_ been in- 
duced into these issues with the rush that is alleged. 


On the other hand strictly investment bond houses report 
that there is unquestionably a steady demand for good 
public utility bonds, corporate bonds of small communi- 
ties and bonds of good industrial corporations. 

Of the most notable railway issues announced 
that of the Norfolk & Western, which will issue $10,- 
000,000 4 per cent. convertibles at par, will undoubtedly 
attract the shareholders, who will obtain rights of 
some value. Other roads which are in need of funds 
would undoubtedly put out issues of considerable magni- 
tude if conditions warranted. The tone of the comment 
by the heads of bond houses is cheerful, and they look 
for a slow but steady improvement from now on if 
money continues easy. 

New financing by the Chesapeake & Ohio, which has 
issued $25,000,000 short term notes and the authoriza- 
tion of the Republic Iron & Steel Company of $25,000,- 
000 new bonds, have also been annunced. A veritable 
deluge of offerings came at the end of the week among 
those not noted above being 450,000,000 St. Louis & 
San Francisco bonds the exact character of which has 
not yet been determined, and $2,500,000 Chicago & 
Alton notes. All this denotes a belief on the part of 
the bankers having the various issues in hand that the 
market will absorb these new issues readily. The bond 
market on the Stock Exchange has been active and strong 
this week. 


NEW CITY BOND ISSUE OF $50,000,000. 
Assured Support of the Big Banks and Foreign Partici- 
pation Should Assure Its Success. 

The visit of J. P. Morgan, Jr., to Mayor Gaynor and 
Controller Prendergast with assurances that the coming 
bond issue of $50,000,000 4% per cent. 50 year New 
York City bonds would have the backing of the leading 
bankers of New York City, ought to make the sale a 
great success not counting the attractiveness of the re- 
turn on the bond. Then again the city officials have 
received assurances from leading bankers with interna- 
tional connections that foreign investors will be found 
to be bidders for round amounts of the bonds when 
they shall be offered. The bonds sold in advance in 
the open market this week at 101% and 102 and 
should reach a higher price before the bids are all in. 
Assuredly, the credit of New York City has been en- 
hanced by the advent of the new city administration 
and there is not a bond house in the financial district 
which does not voice the opinion that Mayor Gaynor 
and Controller Prendergast have done more to uplift 
the credit of the city and straighten out the rather 
bad tangle left by the McClellan administration than 
any other factor. The business like way, and determi- 
nation shown by these two principal officials of the 
city have received the warmest praise in all quarters. 
It would be a happening of signal moment if the city 


were enabled at this coming sale, to place a large 
amount of the new bonds abroad. If this were ac- 
complished the bonds would in all probability stay 


where they were placed. 

All in all the outlook is for the bonds to be largely 
oversubscribed. The last offer of 4’s in December was 
over-subscribed about four times. 











Reserve Fund 
Invested in Bonds 


In order to afford a measure of protection 
against the adverse effect of unforeseen contin- 
gencies, there is a growing tendency among 
firms and business men to set aside some per- 
centage of earnings as a Reserve Fund, and to 
invest the money in sound investment bonds. 

We have issued a special letter in which we 
explain the desirability of creating a Reserve 
Fund. We include in the latter recommenda- 
tions of six bond issues which are, in our judg- 
ment, suitable investments for a Reserve Fund. 
The bonds yield about4'2 to 5 per cent. They 
are secured upon properties of demonstrated 
value and earning power, and have been pur- 
chased by business men and conservatively man- 
aged institutions. 


Write for Special Letter No. 476 


Spencer Trask & Co. 


WILLIAM AND PINE STREETS NEW YORK 


Branch Offices: Albany, N. Y.; Chicago, Il.; Boston, Mass. 
embers New York Stock Exchange 
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AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
BUFFALO & LAKE ERIE TRAC. CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
EASTERN PENN. RYS. CO. 5s, 1936 

ST. CROIX POWER CO. 5s, 1929 

QUEBEC JACQUES CARTIER ELEC. CoO. 5s, 1931 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 


Lamarche & Coady 


Telephone 5775-6 Broac. 25 BROAD ST., NEW YORK 
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ROCHESTER, SYRACUSE AND 
EASTERN RAILROAD CO. 


First Mortgage Gold 5 Per Cent. Bonds 


Dated May Ist, 1905 Due May Ist, 1945 
Interest payable May and November lst 
LEGAL FOR SAVINGS BANKS, STATE OF MAINE 
TAX EXEMPT IN NEW YORK STATE 


Price on application 
To yield about 52 Per Cent. 


H. FERTIG 


NEW YORK CITY 


ie 


20 BROAD STREET 





30 


AM. BRAKE SHOE & FOUNDRY 
U. S. LT. & HEATING CO. 


Descriptive Circular on Request 


JONES & CO. 
Broad Street 








New York City 44% 


50 Year, Optional 20 Years 
Corporate Stock 


We have prepared a table showing the basis prices 
of these bonds for yields from 3.80% to 4.35% and 
should be pleased to send it to those interested. 


Alfred Mestre & Co. 


BANKERS 


Members N. Y. Stock Exehange 


52 BROADWAY NEW YORK 











"Phone, 213-214 Broad 
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PUBLIC UTILITIES 


ONE STEP IN CHICAGO'S $400,000,000 MERGER. 

The new Chicago City Connecting Railway Company 
has come into being by a partial merger of the Chicago 
City Railway Co., the Calumet & South Chicago Railway, 
the Southern Street Railway, and the Hammond, Whit- 
ing & East Chicago Electric Railway. 

The new company is neither a corporation nor a part- 
nership. It constitutes merely a trust agreement. There 
have been deposited with the trustees of the new con- 
cern $16,971,000 of the Chicago City Railway stock, $5,- 
000,000 Calumet & Southern Chicago stock, $5,000,000 
Calumet & Southern Chicago consolidated bonds, $635,- 
000 Southern Street Railway 5 per cent. bonds, $800,000 
Southern Street Railway stock, $1,000,000 Hammond, 
Whiting & East Chicago stock and $1,000,000 
Hammond, Whiting & East Chicago lst mortgage bonds. 
The total par value of these securities is $25,406,000. 
Against these securities there is issued $22,000,000 
first lien 5 per cent. bonds and $40,000,000 of participa- 
tion certificates, of which $25,000,000 will be preferred 
and $15,000,000 common. Thus, against $25,406,000 
of deposited securities there is to be issued $62,000,000 
of new securities, an excess capitalization of $36,594,000. 

There are excellent reasons why all of the old com- 
panies involved should be merged for purposes of opera- 
tion into one concern. The Chicago City Railway Co. 
has been operating under agreement the properties of 
all the companies, with the exception of the lines of the 
Hammond, Whiting & East Chicago Electric Railway. A 
consolidation for the purpose of operation would be 
profitable both to the public and the stockholders, as 
cars could be better routed and all transportation act- 
ivities brought under one directing head. The new mer- 
ger, however, is only a half-way merger. The new 
concern does not acquire all of the securities of the com- 
panies interested and the corporate entity of none of the 
companies is to be done away with. The trustees of 
the new corporation are merely to hold the securities 
enumerated above and exchange for them its own se- 
curities. Obviously this can be of no advantage to any 
one, except possibly for profit when the public eventually 
takes over the new securities, including the $36,594,000 
additional capitalization. 

The Chicago City Railway Co. has been a prosperous 
concern for a’pumber of years, paying dividends of from 
9 to 12 per cent. per annum. We cannot see where the 
holders of this company’s stock would not profit by ex- 
changing their holdings for the securities of the new 
concern. None of the other companies interested has 
been particularly successful. 

Some weeks ago it was intimated that the organiza- 
tion of the Chicago City & Connecting Railways Co. was 
but the first step toward effecting a gigantic merger of 
all public utility corporations of Chicago with a capital- 
ization of $400,000,000. If such a merger is finally car- 
ried out and if the same methods in merging other 
groups is followed as in the formation of the Chicago 
City & Connecting Railways Co., the city of Chicago will 
have an Interborough-Metropolitan of its own. There 
is no justification for merging good and bad corporations 
alike, as this can only tend to create a great mass of 
watered stock. 





PACIFIC GAS & ELECTRIC’S GOOD PROSPECTS. 

This stock now occupies somewhat the same relation 
in the investment market as did the stock of the Consoli- 
dated Gas Company, whose resistance to the 80-cent gas 
law brought the decision in the United States Supreme 
Court, sustaining the law. There is an 85-cent gas law 
which was passed by the State of California, which the 
Pacific Gas & Electric is resisting in the courts; and the 
difference between 85 cents and the $1 asked for gas is 
being paid into the court, pending the decision of the 
Supreme Court of the State. The company’s lawyers 
have given it as their opinion that the suit will be won 
by the company, and, in anticipation of a victory, west- 
ern investors and others have been buying the common 





Holders of Maturing Obligations 
are invited to write for particulars 
of seasoned bonds which we offer 
to yield about 5 per cent. 





N. W. HALSEY & CO. 


BANKERS 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 











AMERICAN CHICLE COMMON 
AMERICAN CHICLE PREFERRED 
Bought and Sold 
EDGAR G. YOUNGS 


35 WALL ST., Phone 3400-2668 Hanover NEW YORK 


BONDS to net 53% to 5.65% 


Secured on properties of Jaw Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 














American Typefounders Preferred 
o Net About 7% 


Common has paid 4% per annum for eleven years. 
PARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 


20 Broad Street, New York 
Unlisted and Inactive Securities Bought and Sold. 


Morris & Holden 





BANKERS 
45 Wall Street Telephones 6236 and 6237 
New York Hanover 


COMMERCIAL PAPER 





FOR SALE FOR SALE 
AGIOE i RUST HW fhe § NATIONAL BANK 
CEN , TRUST N EX. NATIONAL BANK 
CODE A RT OST tonT & TRADERS NAT. BANK 
Chas. H. Carruthers & Co. 
NATIONAL CITY BANK BLDG. NEW YORK 





I have some sound and attractive Farm and Real 

Estate Loans to place here. This is a fine grow- 
ing agricultural section. Correspondence invited. 
Address, D. A. Bartholow, Cashier, Farmers Na- 
tional Bank, Sterling, Colorado. 





Experienced Investors 


are buying Central Leather 5 Per Cent. Bonds. They 
appeal equally from the standpoints of safety and of 
interest yield. Assets and net earnings afford ample 
security for both principal and interest. 

Write for circular F, giving full particulars with 
regard to this exceptional issue. 


THOMAS L. MANSON & CO. 


Members N. Y. and Boston Stock Exchanges 


71 BROADWAY, NEW YORK 
81 Fulton Street —and Plaza Hotel 














Telephone Rector 2500 
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and preferred shares. It has been intimated that, should 
the company win its suit, the company will voluntarily 
reduce the price of gas to 85 cents. It has been demon- 
strated, it is said, that, by various economies and concen- 
tration of effort, the company is enabled to make a good 
profit at this price, pay its bond interest and have a good- 
ly surplus for shareholders in addition. Thus even an 
adverse decision would find the company well prepared. 


AN EXCELLENT B. R. T. DECISION. 

It has taken the Public Service Commission two years 
to hand down a decision on the important question of 
the 10-cent fare rate to Coney Island over the lines of 
the Brooklyn Rapid Transit system. Though it is a long 
time coming, the decision is an excellent one. The Com- 
mission went at the matter in an intelligent and compre- 
hensive way, investigating the books and reports of the 
operating companies and scrutinizing closely all details 
pertaining to Coney Island traffic. The complainants, 
who were insisting upon the 5-cent fare, were given every 
chance to be heard. Many witnesses were examined and 
a great mass of evidence collected. It is reasonable to 
believe that after such a thorough investigation the 
Commission, composed as it is of fair-minded men, has 
handed down a decision not only legal, but fair to the 
company and the public as well. It is a long ride from 
Coney Island to Manhattan and well worth the 10-cent 
fare charged. In no other city in the country can 
people travel so far for 5 cents as in New York, but 
there is no reason why the 5-cent fare should be granted 
to all the outlying districts where so much of the traffic 
is one way traffic and mostly long haul. We venture to 
say that the Brooklyn Rapid Transit Co. makes very 
little as it is on its Coney Island business. The pub- 
lic cannot be given respectable service on a 5-cent fare. 
It is to be hoped that the Commission’s decision will put 
an end to the attempted fare legislation in the New York 
State legislature. 


ALTON’S PRICE HIGH ENOUGH. 

Of late, speculation in the Alton shares has died down. 
Although paying dividends, the surplus earnings indi- 
cate by their slight margin that there must be some 
straining to keep them up. This is done to help the 
Clover Leaf out. Alton seems to be selling for all its 
worth, considering the factor of safety behind the divi- 
dend. 


THE INTER.-MET. POOL’S CAMPAIGN. 

Why Isn’t the Interbcrough Dividend Increased ?— 

Pleasant Stories Substituted. 

In the face of the extraordinary earnings of the In- 
terborough Rapid Transit Co., as circulated so widely by 
Stockholder Shonts, it is surprising that the directors 
of the company recently declared the regular quarterly 
dividend of 214 per cent. upon the $35,000,000 capital 
stock. It would seem that if the company were earning 
at the rate of 18 per cent. a year for the stock the divi- 
dends could be increased from 9 per cent to at least 10 
per cent. Of course, this increase would not be suffi- 
cient to pay anything on Interborough-Metropolitan Co.’s 
preferred stock, but it would serve to substantiate the re- 
port of big earnings and the truth of the stories of early 
dividends on Inter-Met. preferred stock 

The pool in Inter.-Met. stock, from the standpoint of 
an humble outsider, does not seem to be managed as 
well as might be. As some of the directors of the com- 
pany are so largely interested in the pool, it would be an 
easy matter for them to increase the Interborough divi- 
dend each quarter at least one-fourth of 1 per cent., and 
in this way make it more apparent that dividends on 
Inter.-Met. preferred stock were actually on the way. It 
would not be necessary—and it probably would be impos- 
sible—to increase the rate one-fourth of 1 per cent each 
quarter for more than four quarters, but during the 
course of this period it should be possible for the pool to 
run the prices of both the common and preferred stocks 
to new high prices, and, at these levels, unload the stock 
which they are so anxious for the public to have. But 
no increase in Interborough dividends has yet been made. 





GAS BONDS 


AS INVESTMENTS 


Write for list 





Williams, McConnell & Coleman 


BONDS STOCKS 


60 Wall Street Phone 5621 John New York 








6° INCOME. from CAPITAL 
o INCOME from SAVINGS 


6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperation 
Write for Property Booklet 


AMERICAN REAL ESTATE COMPANY 
Founded 1888 
Assets, $11,851,866.07 Capital and Surplus, $1,753,111.16 
564 Night and Day Bank Building, 527 Fifth Ave., New York City 











Carefully Selected Bonds 
that have stood the test of 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 


Philadelphia 





We are offering the Guaranteed Stock of a company which 
has paid dividends for 65 years 
Total cash dividend payments over $31,000,000 
INCOME YIELD OVER 5% 
Price and full particulars will be furnished on request 
BANKERS 


spp hiteg Be Goa, 25 Pine Street, New York 


It would seem that the managers of the pool believe that 
they can accomplish their purpose by merely disseminat- 
ing pleasing stories. 








Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 
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PANAMA CANAL SCRAP IRON GAMBLE. 

Leading dealers in iron and steel are just now watch- 
ing with a great deal of interest the outcome of a specu- 
lative venture which a Wall street syndicate went into 
in buying up from the Government 200,000 tons of scrap 
iron, old engines, dredges, obsolete cars and a countless 
list of other articles having iron or steel in them which 
was an inheritance from the old French canal company. 
The Government, or rather the Panama Canal Commis- 
sion, found this vast mass of stuff altogether useless the 
car wheels being too wide for the new tracks, the dredges 
out of date or worn out, the engines obsolete and too 
weak for service and the result was that it was de- 
cided to sell the whole lot for the best prices that could 
be obtained. The best bid came from the Wall street 
syndicate at $19 per ton as scrap iron. Other bids were 
as low as $14 per ton. Many of the low bidders have 
been expressing scepticism as to the outcome of the ven- 
ture by the Wall street syndicate on account of the soft- 
ness in the iron market of late. The material bought 
by the syndicate is now being delivered in government 
steamers at this port. The syndicate asserts that it will 
be able to utilize much of the material and that on many 
of the cars are brass journals of considerable value, 
while some of the steel rails will bring good prices for 
railway sidings. A great deal of the odds and ends 
frum the Panama canal scetion is now being stored in 
the Pennsylvania yards until such times as the syndi- 


“cate shall have disposed of it. The inflow of this vast 


amount of scrap iron will probably have some effect on 
the scrap iron market and the outcome will be watched 
with the greatest interest. All in all, it is believed the 
government drove a good bargain when it accepted the 
bid of the Wall street syndicate. 


EX-SENATOR CLARK’S GOLD MINE. 

In spite of the prevailing low price for copper the 
United Verde Copper Co. continues to add millions in 
profits each year to ex-Senator Wm. A. Clark’s wealth. 
The gross income, according to a report the company has 
just made public for last year, is $5,368,672. What the 
net income is was not made known, but some idea as 
to its amount may be gained from the fact that in 1909 
the company paid twelve monthly dividends of 75 cents 
each. Since 1902 the company has paid something like 
$19,000,000 in dividends, most of which the Senator got, 
as he owns 244,059 shares out of an authorized issue of 
300,000 shares. The par value of United Verde is $10 
a share, so that the annual dividends paid fall but one 
dollar short of the parity of the stock. 





SPAR PRODUCTS UNUSUAL PROPOSITION, 

The proposition which is made to investors by the 
Spar Products Company, of New York, which manufac- 
tures a silver and scouring polish, is extremely generous. 
No: only will the company allot a bonus of 40 per cent. 
in common stock with each 10 shares of preferred stock, 
Lut to all those whose subscriptions are received at the 
hour of 6 p. m., March 15th, 1910, will be mailed the 
regular quarterly dividend of 2 per cent. To say this is 
rather unusual is stating it mildly. The company, in 
paying this dividend on stock issued barely a week prev- 
ious, and in some cases on the very day the books close, 
certainly cannot be commended for conservatism, which 
is a practice investors like to see associated with enter- 
prises in which they place their money. What it really 
amounts to is paying interest on money the use of which 
the company never had. When the company is asked for 
a financial statement, it refers to Dun or Bradstreet. 
This is also unsatisfactory, as these two commercial 
agencies merely report upon the ability of corporations 
and firms meeting their credit obligations, which they 
do in an eminently satisfactory way. An investor also 
would have to pay $100 for membership in either of 
these commercial agencies before he could get these re- 
ports, and the majority do not care to go to this expense, 
nor should they be asked to, since the right practice 
for every dividend paying corporation asking the public 
to buy its shares as an investment is to voluntarily pub- 
lish a full statement of its earnings. 


WE MAKE A SPECIALTY OF 
PACIFIC GAS & ELECTRIC 


&' New York Stock Charles X 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


te Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





WE HAVE JUST ISSUED 
Special Comprehensive Letters on 


WESTERN MARYLAND 
SOUTHERN RAILWAY 
DENVER & RIO GRANDE 
TOLEDO, ST. LOUIS & WESTERN 


Copies of which will be sent upon request. 


BALL & WHICHER 


Members N. Y. Stock Exchange 


111 Broadway New York 
UPTOWN OFFICES: 
111 Fifth Avenue 16 West 33d Street 


To Yield 5.33°, 


We offer First Mortgage Railroad Bonds— 
Issued at the rate of $11,300 per mile. 
Net income is double re fixed charges. 
Price to yield 5.33%. 
DESCRIPTIVE CIRCULAR CONTAINING FURTHER 
PARTICULARS SENT UPON REQUEST 
JOHN H. WATKINS 


Municipal and Railroad Bonds 
2 WALL STREET, NEW YORK 


































FOR SALE 
Hudson Companies, Preferred 
Lawyers Title Insurance Co. 
Lawyers Mortgage 
Eguitable Trust Co. 


WANTED 
American Snuff Common 
United Cigar Stores Co. 
Royal Baking Powder 
Phenix Fidelity Insurance Co. 
Oil Fields of Mexico 
International Silver, Common 


BAMBERGER, LOEB & CO. 


"Phone 5500-5501 Broad 25 BROAD ST., NEW YORK 








70 Stock Issues 


Statistical position of stocks handled in the open market 
given in our March circular, sent upon request. 
Dividend Rates Investment Yield 
Earning Capacity Price Fluctuations 

HAROLD L. BENNET & CO. 


25 BROAD STREET Tel. 1970 Broad NEW YORK 
INCOME INCREASING INVESTMENTS 



















OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 
Yielding 5%% and 6%. Send fer Booklet 








S. W. STRAUS & CO., in. 


Established 1882 





114-116 La Salle St. CHICAGO 
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THE OPEN MARKET 


NEW JERSEY TELEGRAPH TAKEN OVER. 

It is admitted by important interests in the manage- 
ment of the Western Union Telegraph Company that 
the company’s interests in the American District Tele- 
graph Company of New Jersey has ,been largely in- 
creased in the last few weeks and that the company, 
for all practical purposes, has passed under the con- 
trol of the Western Union. For months there had 
been talk, previous to the last annual meeting a few 
weeks ago that the shareholders of the District Tele- 
graph Company were in for a share of a big melon in 
the shape of the distribution of an immense surplus 
which had been allowed to accumulate until it had 
reached over $2,000,000, or more than 20 per cent. 
on the less than $10,000,000 capital stock. No melon was 
cut, however, and the stock reacted about ten points. 
There insiders accumulated the shares and now that 
the Western Union has taken over what is understood 
to be large holdings of these insiders, some of them 
officials of the telegraph company, the melon will in 
all probability be cut for the benefit of the Western 
Union and the few of the individuals who declined to 
be scared out at the last meeting just because the 
company declared a dividend of only 4 per cent. and 
made no move in the matter of the big surplus. 











BPELAWARE LACKAWANNA COAL’S RISE. 

The sale this week at auction of a small block of Del- 
aware, Lackawanna & Western Coal Company stock at 
232% is an evidence of the scarcity of the stock. The 
last previous sale in the open market was in the neigh- 
borhood of 220. Holders evidently view the 2% per 
eent. quarterly dividend as permanent, and even enter- 
tain expectations of an increase in the payment of a 12 
per cent. annual basis. The company’s business has been 
unusually prosperous since its separation from the Lack- 
awanna road. 
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WANTED 

150 American Chicle com. 

50 American Chicle pid. 
200 Fidelity-Phenix Fire Ins. 
200 Hudson comprare pid. 
300 Oil Fields of Mexico 
150 Royal Baking Powder com. 

50 Royal Baking Powder pfd. 75 Maxwell-Briscoe pfd. 
200 St. Louis, Rocky Mt. & Pac, 100 National Park Bank 

pid. 28 New Departure Mfg. pfd. 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted and Inactive Securities of Railroads and Other 
Corporations in the United States and Elsewhere. 


30 BROAD STREET, NEW YORK 
Telephones 5140 to 5160 Broad 
Branch Office, 50 CONGRESS STREET, BOSTON 


Telephones 2540-2541-2542 Fort Hill 
Private Telephones between New York and Boston 


FOR SALE 


100 Amer, Type Founders pfd. 
100 i Brake Shoe & Fdy. 


pid. 
50 Babcock & Wilcox 
70 Germania Fire Insurance 
100 Lawyers Title Ins. & Trust 














OUTSIDE SECURITIES DEPARTMENT 
Kansas City, Mexico & Orient Securities 


American Brake-Shoe and Foundry Securities 
BOUGHT and SOLD 


CHAS. H. JONES & CO. 
Municipal, Railroad and Corporation Bonds 
Descriptions upon application 
20 BROAD ST., NEW YORK 


Tel. 3155 Rector Cable Orientment 
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ATCHISON MAKING UP ITS LOSSES. . 

It is reported that Atchison’s traffic for the first week 
in March shows a substantial improvement over that of 
a month ago, and that the reports of crop damage have 
come from wholly unreliable sources. At least it is not 
reasonable to suppose that traffic would increase if the 
crops were in doubt. The heavy increase in the outlay 
for maintenance of way, due to track damage and wash- 
outs, is past, and from now on, unless something unfor- 
seen occurs, the earnings should increase. The vigor- 
ous rise in the stock suggests recent accumulation of 
importance. 





We Recommend for Investment 





mately FIVE HUNDRED MILES. 


a revenue. 


$28,100, an increase of $2,000. 


HENRY A. SEESSELBERG 
rt Formerly wi:h 
CHAS. T. WING & CO. 





KANSAS CITY, MEXICO & ORIENT FIRST 
MORTGAGE GOLD 4% BONDS 


Due February, 1951 
and Kansas City, Mexico & Orient Common and Preferred Stock 


The Kansas City, Mexico and Orient Railway Company will be the shortest Trans-Continental 
Line in existence, shortening the distance by rail from Kansas City to the Pacific Ocean approxi- 
In addition, the road traverses a very fertile and exceedingly pro- 
ductive territory, and from Kansas City to the Sea Coast there is not a mile of road that will not show 


Out of a total of 1,659 miles, 900 miles are now completed and in operation. 
now derived from local traffic and are continually increasing. 
the company undoubtedly will earn a substantial dividend on both its issues of stock. 


Earnings for the first week of January, 
the corresponding period of last year of $4,200; 


WE OFFER THESE SECURITIES ON AN ATTRACTIVE BASIS 


Write or call for our pamphlet comparing the “Orient” with other Transcontinental Roads 


SEESSELBERG & BANIGAN 


INVESTMENT SECURITIES 
2 Wall Street, New York 


TELEPHONE 2020 RECTOR 


The earnings are 
When through traffic is inaugurated 


1910, were $31,400, an increase over 
for the second week of January, 


WILLIAM J. BANIGAN 
Formerly with 
LINCOLN, CASWELL & CO, 
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{29° Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York avd 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established te diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do so, confident in its belief that as long as it clings 
to this ideal, it can count upon the support of the investment 


public. 





WILL STICK TO STEAM POWER. 
Erie and the Lackawanna Not Satisfied With Results on 
N. Y. Central and New Haven. 

At the time that the New York Central and the New 
York, New Haven & Hartford adopted the system of 
electrical traction to move their trains out of the Grand 
Central terminal it was confidently predicted by the 
manufacturers of electrically propelled engines that all 
the other great railway systems in the East having termi- 
nals in Jersey City would do likewise. It was said 
that the change was inevitable since it had been proven 
that the cost of operation by electrically propelled en- 
gines was so much below the present system of steam 
propulsion. For a time this idea was kept steadily 
before the railway managers by the electrical equip- 
ment companies, and it was asserted that the first roads 
to adopt the new system would be the Erie and the 
Lackawanna, which had led in making vast terminal im- 
provements and would therefore desire to see their new 
and up-to-date terminals rounded out with the latest 
electrical equipment. 

The officials of the Erie and the Lackawanna, despite 
the enthusiastic claims of the champions of the elec- 
trical system, decided to wait and observe the results 
accomplished by the new motors on the New York 
Central and the New Haven. It had been claimed that 
the new motors could maintain a speed of 70 miles an 
hour at much less cost than for less speed and power 
on the steam engine. It is now asserted that the 
results shown have not borne out these claims. A 
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speed of 70 miles can be shown at times it is true, but 
at much higher cost than from steam, and that the 
initial cost of electrical machinery is so great as to more 
than cancel all the slight advantages of the electrical 
system. All in all, the Lackawanna and the Erie 
managements, we are informed, have not been.xvat all 
enthused by the results and therefore these roads have 
not now in contemplation the adoption of any plans 
of electrical installation on the New Jersey terminals. 
“Steam is a pretty good power to stick to,’’ said one of 
the railroad officials, ‘‘and we will make no changes.” 


INTERNATIONAL SILVER’S GOOD YEAR. 
Surplus for the Year Shows Big Earnings for the Com- 
mon Stock—Prosperous Outlook. 

The current business of the International Silver Com- 
pany, according to the local directors of the company, 
is equalling, if not exceeding, the volume of last year, 
which according to the report just issued for the year 
ended December 31st showed a profit and loss surplus 
of $958,700, which, added to the previous surplus, makes 
a total surplus of $3,227,379. The total surplus is equal 
to more than 30 per cent. on the common stock, the bulk 
of which is in the treasury, only $685,412 of the total 
of $9,994,700 being in the hands of the public. The sur- 
plus for the year on the outstanding common stock in 
the hands of the public would run close to 150 per cent. 

The total gross earnings last year were $1,611,625, 
which is equal to 21.4 per cent. on the outstanding pre- 
ferred stock of $6,028,587. These earnings compare 
with $829,597 in 1908, an increase in gross of almost 
100 per cent. Interest on the bonded indebtedness was 
even less than the previous year, by upwards of $4,000. 
The profit and loss surplus of $3,227,379 compares with 
$2,140,905 the previous year. Current depreciation 
amounting to $269,911 was charged off. The general bal- 
ance sheet gives a plant inventory of $7,881,755, as 
against $7,647,372 in 1908, and stock on hand of $3.,- 
680,815 as against $3,080,890. The cash in hand and 
in bank was $871,770, against $893,662, and the ac- 
counts and notes receivable $2,889,921 against $2,128,- 
833, total assets footing up $16,487,261. The previous 
year’s total was $15,041,340. The annual meeting will 
be held on the third Thursday of the present month, 
and in all probability the old board and officials will be 
re-elected. It is declared that a prosperous year is 
ahead for the company, according to all the evidence of 
increased sales and optimistic state of the trade. 

The common stock has developed considerable activity 
since this excellent report has been issued, and has 
steadily risen on what appears to be a very good buying 
from 40 to 55 bid, and 75 asked. 

The International Silver Company owns and operates 
the plants of the following companies: The Barbour 
Silver Company, Meriden, Conn.; The Derby Silver Com- 
pany, Derby, Conn.; The Holmes & Edwards Silver Com- 
pany, Bridgeport, Conn.; Manhattan Silver Plate Com- 
pany, Meriden, Conn.; Meriden-Britannia Company, 
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Meriden, Conn; The Meriden Silver Plate Company, Mer- 
iden, Conn.; Norwich Cutlery Company, Norwich, Conn.; 
The Wm. Rogers Mfg. Company, Meriden, Conn.; Rogers 
Bros., Waterbury, Conn.; The Rogers & Hamilton Com- 
pany, Waterbury, Conn.; Simpson, Hall, Miller & Co., 
Wallingford, Conn.; Wilcox Silver Plate Company, Meri- 
den, Conn.; The Watrous Mfg. Company, Wallingford, 
Conn., and the Middletown Plate Company, Middletown, 
Conn. 

In January, 1903, the United States Silver Corporation, 
which owned a large amount of capital stock of the In- 
ternational Silver Company, all the stock of C. Rogers & 
Bros., Meriden, Conn., and had no liabilities at all, was 
acquired by the International Silver Company. This cor- 
poration was dissolved and its assets transferred to the 
International Silver Company, which accounts for the 
reduction in common and preferred stock and corres- 
ponding reduction in plant inventory appearing in the 
annual reports since 1908. 


NEW BOND OFFERINGS. 

N. W. Harris & Co., of New York City and Chicago, 
have purchased from the Rochester Railway & Light 
Company, of Rochester, N. Y., $1,244,000 5 per cent. 
gold bonds of the company, and due in 1954. The bonds 
are being offered at par and interest. The compan) 
does the entire gas and electric light and power business 
of the City of Rochester, serving a rapidly growing pop- 
ulation of over $200,000. The company is one of the 
several strong concerns controlled through stock owner- 
ship by the New York Central. 

Charles H. Jones & Co., of 20 Broad street, New York 
city, has compiled a list of bonds of well-known rail- 
roads and public utility companies, which yield from 4.15 
to 6 per cent. Circulars describing these securities in 
detail have also been prepared for distribution. 

Stone & Webster are offering $500,000 Railway & Elec- 
tric Light Securities Co. collateral trust 5 per cent. bonds, 
third series, at par. The bonds are dated November 1, 
1909, and mature in 1939. They are secured by $625,- 
000 bonds of various electric light, power and street 
railway companies. 


ROCHESTER, SYRACUSE & EASTERN. 
Why the New York Central May Ultimately Conclude 
to Buy Its Traction Rival. 

The Rochester, Syracuse & Eastern, the only inde- 
pendent, long distance traction line of importance in 
New York state not controlled by the railroads, is more 
than meeting the expectations of its projectors. January 
show earnings of $38,386.43, as against $26,700.49 
last year, an increase of $12,085.94, which represents 
a gain of 46 per cent. The figures for February show 
almost exactly the same percentage of increase. These 
-arnings, with the exception of two months last year, 
June and August, are new high records. The 5 per 
cent. bonds of the road are now selling at 92%. 

It is regarded as somewhat significant that the best 
engineers of the New York Central, with which the 
this road has been competing for through traffic from 
Syracuse to Rochester, have gone over the road care- 
fully and have pronounced its construction of such 
character that it would easily carry the heavy passenger 
trains of the steam road. The significance of this 
inspection lies in the fact that it has been the New 
York Central’s policy to buy up traction roads in its 
territory wherever possible and make them adjuncts of 
the parent system. For more reasons than one the 
New York Central might find it of advantage to pos- 
sess its electrically operated rival. In the first place 
the through passenger business of the New York Cen- 
tral from Syracuse to Rochester is being cut into largely 
by the R. S. & E. and it is now possible for the traveler 
to go from Syracuse to Rochester in 2 hours and 50 
minutes by the traction line 70 cents cheaper than by 
the steam road, and it is planned to cut this time down 
to 2 hours and 30 minutes when the road bed becomes 
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more settled and higher speed made possible. 
The time over the Central is now more than 2 hours 
and moreover the steam road does not take the traveler 
into the centre of the city as does the traction company. 

Should the Central decide that it would be advanta- 
geous to buy the Rochester, Syracuse & Eastern it 
would in all probability desire to refinance the road as 
it has the other traction lines taken over. In such 
event the first mortgage bonds would have to be taken 
over at 110. The franchises are perpetual the right 
of way being mostly over private property. 

The management of the R. S. & E. expects to add 
an express service to its business this summer. It is 
rather curious that in all the time since the road began 
to operate the New York Central has not been bitter 
in its rivalry and that good feeling exists between the 
officials of the two roads the Central’s management hav- 
ing long ago recognized the advent of traction com- 
petitors as a legitimate factor in transportation develop- 
ment. 





$1,000,000 
The Colorado Railway, Light and Power Co. 


First Mortgage 5% 40-Year Gold Bonds 
Denominations $100, $500, $1,000 
Dated February |, 1910 Due February 1, 1950 


Interest payable February Ist and August Ist at the 
Central Trust Company, New York, Trustee 


CAPITALIZATION 
Bonds Capital Stock 
Authorized, $5,000,000 Authorized, $5,000,000 
Outstanding, $2,000,000 Outstanding, $5,000,000 


SECURED BY DIRECT MORTGAGE on all the prope 
rights and franchises of THE COLORADO RAILWAY. 
LIGHT & POWER COMPANY, which owns all electric 
lighting and gas plants, city and interurban railways and electric 
power plant, ledhalien high tension transmission lines to various 
consumers. The electric power is generated from coal. 


The Company owns and operates the street railway, 204 miles, 
electric light, gas and electric power business in and about Trinidad, 
serving a population of about 41,800. It provides power to the great 
coal and coke producing companies of that region. 


EARNINGS from 2,000 horse power, now in operation, are more 
than double the amount required to meet the interest on the present 
outstanding Bonds, and when the proposed additional units are in- 
stalled, increasing the output to 12,735 horse power, the earnings are 
conservatively estimated by our engineers as sufficient to meet the 
interest on its Bonds and 6 per cent. on its Capital Stock. 


Price 92% and interest, yielding 54%, with a 50% 
Bonus in the Capital Stock of the Company. 
Write for full information 
WALSTON H. BROWN & BROS. 
Established 1868—Members N. Y. Stock Exchange 
45 WALL STREET, NEW YORK, N. Y. 
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HAWLEY JUST MISSED SUSQUEHANNA DEAL. 

It has developed since the failure of the bond house of 
Fisk & Robinson that a syndicate in which Edwin 
Hawley, Theodore P. Shonts and other well known rail- 
way men and financiers were to have participated, had 
been organized and would have taken a large interest 
in the Buffalo & Susquehanna railway had not Fisk 
& Robinson failed. Hawley had manifested for a 
long time a desire to get into the Susquehanna field 
and this was made manifest when he and his associates 
took over a large interest in the Pittsburg, Shawmut 
& Northern, whose operations are in the same general 
territory as that tapped by the Susquehanna. It is 
considered by some of those acquainted with the situa- 
tion quite within the possibilities that the Hawley syn- 
dicate may yet be completed and that the Fisk & Rob- 
inson failure merely postponed, and has not caused 
the abandonment of, the original Hawley plans. It was 
largely through the heavy operations in the securities 
of the Buffalo & Susquehanna that the affairs of Fisk 
& Robinson were brought to a crisis the firm having 
discovered, only too late, that they had overloaded 
themselves with the securities of the road and that 
they had run into a very dull bond market instead of 
the active one they had anticipated. 

It is quite true, however, that there are many ob- 
stacles yet to be overcome and numerous questions 
settled before it can be said that Hawley and his asso- 
ciates would consider going into the Susquehanna field. 
The road has been doing a heavy traffic since December 
but the bonds of the road, though somewhat stronger 
than just after the failure of Fisk & Robinson, do not 
show much animation and it would appear from the 
price of the 4%s that the railway company is amply 
capitalized, to say the least. The 4%s have sold 
around 48 and are in none too great demand at that 
price. A traffic agreement for exchange of traffic be- 
tween the Hawley road and the Buffalo & Susquehanna 
is now said to be under negotiation. 


MILK BOTTLER BASIS FOR MILLIONS. 

The Standard Oil as big a trust as it is, may well look 
after its laurels for it confronts a new competition which 
will completely eclipse it in money-making powers. The 
David who is to humble this Goliath among trusts, is 
the Mono Service Milk Bottle. The promoters of this 
simple device surpass Colonel Sellers in calculating prof- 
its. They have big figures at their fingers’ end and deal 
exclusively in millions. They assume that every living 
being in Greater New York will soon be taking their milk 
from Mono Service bottles. This naturally portends a 
natural monopoly which only the United States mint sur- 
passes in turning out a stream of golden eagles. Soshe 
idea of what enormous profits they expect to make may 
be gathered from their own statement that it is simply 
impossible to compute the profits, since in New York 
alone over 1,000,000 bottles can be sold each day, 30,- 
000,000 a month, 360,000,000 a year. This would repre- 
sent a profit approximately $150,000 a month or $1,800,- 
000 a year, and require but ten machines turning out 
Mono Service Bottles to take care of this business. One 
hundred machines then would earn $18,006,000, and a 
thousand machines $180,000,000, which is nearly twice 
as much as the Standard Oil makes. However, before this 
golden stream starts, investors are given a chance to 
buy the stock for $2.50 a share. Why work, when it is 
so easy to make money? 


CANADIAN PACIFIC MAINTAINS STRENGTH. 

Friends of this premier Canadian security were calling 
attention to the fact this week that the stock, which 
pays 1 per cent., has been selling at 180, a price at 
which Union Pacific, paying 10 per cent., sold only a 
short time ago. They argue from this that Canadian 
Pacific has a splendid chance for an increase in the 
dividend payment. The last quarterly dividend was 


paid in part from the proceeds of land sales, and judging 
from the increase in these sales, the earnings from this 
source are likely to be enhanced this year. 





J. K. RICE, Jr. & CO. 


WE WILL SELL (Bids Wanted) 


100 American Brake Shoe Com. 

5O American Brake Shoe Pfd. 

100 American Meter. 

20 American Speaking Telephone. 

44 Borden’s Milk Com. 

18 Brooklyn Union ‘“‘L” Pfd. 

100 Buffalo & Lake Erie Trac. Com. 

100 Buffalo & Lake Erie Trac. Pfd. 

100 Buffalo & Susquehanna Pfd. 

25 Conn. Ry. & Light Com. 

105 Cripple Creek Central Com. 

100 Des Moines & Fort Dodge Pfd. 

100 Empire Steel & Iron Pfd. 

1) Federal Sugar Pfd. 

35 General Chemical Com. 

2 General Motors Com. 

25 Hall Signal Com. 

200 Heany Company Com. 

81 Internat. Time Redg. Pfd. 

128 Internat. Time Redg. Com. 
$5,000 Internat. Silver Pfd. Div. Scrip. 

300 Iron Steamboat. 

200 Kings County E. L. & P. 

100 Lackawanna Steel. 

100 Lord & Taylor Com. 

0) Lou., Henderson & St. Louis Pfd. 

134 Madison Square Garden. 

30 Mechanics’ & Metals Nat. Bank. 

0) National Park Bank. 

30 New Jersey Zinc. 

35 New York Curtain. 

100 New York Transfer. 

50 Pere Marquette Com. 

10 Phelps, Dodge & Co. 

100 Porto Rican Amer. Tobacco. 

100 Rubber Goods Mfg. Pfd. 

23 Safety Car Htg. & Ltg. 

50 Sen-Sen Chiclet. 

10 Singer Manufacturing 

10 State Bank. 

100 Tri-City Ry. & Light Com. 

100 United States Motor Pfd. 

100 Union Stock Yards, Omaha. 

125 U. S. Industrial Alcohol Com. 

100 Virginian Railway. 

200 Wells Fargo & Co. 

100 Western Pacific. 

100 Yale & Towne. 


WE WILL BUY (Offerings Wanted) 


100 Adams Express. 

55 American Brass. 

100 American Chicle Com. 

65 American Chicle Pfd. 

115 Amer. Dist. Tel. of N. J. 
50 American Express. 

100 American Gas & Elec, Com. 
90 American Snuff Com, 

20 Babcock & Wilcox. 

50 Brooklyn Union ‘“L”’ Com. 
100 Bush Terminal Com. 

200 Cincinnati Northern. 

100 City Investing Com. 

25 Columbia Bank. 

100 Cuban-American Sugar Com. 
100 Del., Lack. & Western Coal. 
100 Duluth-Superior Trac. Pfd. 
5O Fidelity-Phenix Insurance. 
100 Federal Sugar Com. 

100 General Motors Pfd. 

2) Guaranty Trust. 

100 Hartford Carpet Com. 

100 Hudson & Manhattan Com. 
200 Hudson Companies Pfd. 

25 Industrial Co. of Porto Rico. 
5O International Silver Pfd. 
500 International Silver Com. 
100 Jersey City, Hoboken & Paterson. 
5O Knickerbocker Trust. 

100 National Surety Com. 

7) Norwich & Worcester Pfd. 
100 Oil Fields of Mexico. 

100 Pacific Gas & Elec. Com. 
200 Pitts., Youngstown & Ashtabula Pfd. 
25 Porto Rican Leaf Tobacco. 
100 Royal Baking Powder Com. 
120 Royal Baking Powder Pfd. 
100 Standard Coupler Com. 

100 Texas & Pacific Coal. 

100 Thompson-Starrett Com. 

100 Tri-City Ry. & Light Pfd. 
100 Underwood Typewriter Com. 
10 United Cigar Stores Com. 

100 United States Express. 
5UO United States Motor Com, 


We have good markets in unlisted and inactive securities and respectfully invite inquiries 


J. K. RICE, Jr. & CO. 


33 WALL ST., N. Y 


Phones, 7460 to 7466 Hanover 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 11, 
the time of going to press. 





MANIPULATORS AT WORK AGAIN. 

The present week has witnessed the return to the 
stock market in larger numbers of those manipulators 
who are sometimes employed by interests which are 
eager to turn public attention from disagreeable sub- 
jects and create a tone of indifference to them. Thus, 
in the face of the menace of the spread of labor strikes 
which have already assumed serious proportions, neces- 
sitating the calling out of troops at one point and the 
massing of all the police at another, the Street has 
been treated to the spectacle of advancing stock quota- 
tions and the dissemination of optimism from those 
who were but a few weeks ago engaged in tearing down 
values and breathing threats of dire destruction if the 
Taft administration programme of corporation regula- 
tion should be carried out. These same individuals 
are now affecting to see in the coming Supreme Court 
decisions nothing but good, whatever their nature, they 
breezily brush aside the hardening tendencies in money 
as unworthy of serious thought, and the legislative pro- 
gramme at Washington is declared to be full of nothing 
but promise. The public has stood aside in some amaze- 
ment at the display of these tactics and left the trading 
largely to the highly speculative element on the floor 
of the Stock Exchange, and the equally venturesome 
semi-professionals on the outside. 

A MIXED SITUATION. 

A glance over the general situation throughout the 
country shows many signs which should warn the pub- 
lic against the false lights of rising stock market prices 
at this time. It is certain that the money position is 
by no means presenting the appearance of ease which 
has characterized it for so many weeks and a distinct 
hardening of rates, especially in time funds, is noted. 
Bankers are more careful in their loans and have still 
a weather eye out for developments in the west which 
are likely to arise there as the result of the great ex- 
pansion last year. The crop situation has not as yet 
developed to the point where a correct analysis can be 
made but a great deal of exaggeration seems to teem 
through the reports of damage sent in by traveling cor- 
respondents of grain houses. Railroads the country 
over are still engaged in delicate negotiations with com- 
mittees of their employes, who have been embittered 
and exasperated by the numerous delays to their de- 
mands for increased pay and their attitude has not 
been made the milder by seeing daily quotations of the 
still rising costs of foodstuffs of actual daily necessity. 
The labor situation is in all respects a menace. Whether 
the demands of the workers of this time are reasonable 
or not the fact remains that when labor revolts, as is 
now the case in many important centers, the seriousness 
of the conflict cannot be ignored. An appearance of 
betterment in the bond market is a matter for congratu- 
lation and if the bankers who are engaged in negotiations 
for foreign participation in many of the flotations now 
undertakken succeed, our still adverse trade balance will 
be eased somewhat. That some success has attended 
these efforts is seen in the fall in foreign exchange here. 

FOREIGNERS MAY BUY OUR BONDS. 

Foreigners have been heavy sellers of stocks here 
all the week and it is possible that the proceeds will be 
devoted to participation in some of the new bond issues. 
If this proves true in all probability a fair start will 
have been made in the efforts to rehabilitate the best of 
our high grade bonds in the estimation of the cautious 
foreign investor. The railroads seem to be coming into 
the market with some fair sized orders for equipment 


and material for maintenance of their lines physically, 
and traffic on the big trunk lines to the west seems to 
be keeping up fairly well. 

SHARES FOR THE UNTHINKING. 

Whenever opportunity seems promising there appears 
in the various market places the flotsom and jetsom 
of swindledom eager to exploit the public with cheap 
and tawdry schemes promising wonderful returns to 
the man of small means. This class of cormorants, 
quiescent for so long, has been emboldened by the 
breaking out in England of a speculative craze in rub- 
ber, oil and African mining shares to advertise here 
speculative paper ventures in oil, copper, rubber, gold, 
iron and similar undertakings, and of late the public 
has been invited into some of these schemes which are 
hollow on their face. A sure sign of the return of 
these adventurers is the appearance in the advertising 
columns of newspapers and periodicals which are blind 
to the character of their advertising, of various pro- 
motions promising quick returns of 100 and 200 per 
cent. to the investor. If investors will keep in mind 
the fact that legitimate undertakings assuring such 
large returns are never offered to the public but reserved 
for insiders and their friends, they will at once see 
the falsity in all the glitter and tinsel which surround 
these fake concerns. 

A FALSE MOVE MADE. 

A false move was made by important interests this 
week in increasing the dividend on the stock of the New 
York Central to 6 per cent. If it was intended to 
create enthusiasm for an already strained and unnatural 
market position, it had the opposite effect and engen- 
dered distrust instead. The same mistake was made 
in the matter of the dividend on the common stock of 
the United States Steel Corporation some weeks ago 
and the shares immediately had the most severe fall 
but one that had been witnessed since the panic. 

THE SITUATION ON FRIDAY. 

Stocks opened soft on moderate offerings, recovered 
fractionally to about last night’s closing figures and 
then did little worthy of note until well in the after- 
noon. About 1:30 o’clock a rumor of the death of 
J. P. Morgan was circulated and stocks began to pour 
out in heavy volume. The falsity of the rumor was 
quickly proven but save for a feeble rally there was 
little recovery. The old bear party which worked so 
effectively to depress stocks in January was apparently 
at work again and their attacks were centered on 
Amalgamated Copper, American Smelting and Union 
Pacific. The latter lost 3 points before the downward 
tendency was stayed and almost equal weakness was 
witnessed in Copper. Steel Common was also singled 
out for attack but the resistance shown forced the bears 
to desist and the stock closed only fractionally lower 
than on Thursday. The whole market rallied fairly 
well in the closing dealings. A bearish feeling was 
created by the Government report of a further decline in 
our export trade in February. 





THE RAILROADS 





DENVER & RIO GRANDE. 

Despite the enthusiasm shown in some circles for the 
Denver & Rio Grande shares, it would require consid- 
erable stretching of the imagination to accept the road’s 
earnings as indicating anything unusual, such, at least, 
as assuming that the Western Pacific, whose bonds it 
guarantees, is already earning its fixed charges. Until 
the road does prove it can earn its interest requirements, 
which are approximately $3,800 a mile, there will always 
exist a hesitancy on the part of conservative investors 
to regard Denver & Rio Grande preferred stock as safe, 
so far as the dividend is concerned. The road’s report to 
the Interstate Commerce Commission for eight months 
shows an increase in gross of $1,894,100, to which the 
Western Pacific has contributed during the last few 
months. Some statement of earnings from the Western 
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Pacific has been expected which would give a line on 
what it might do; so far none has been forthcoming. 


DULUTH, SOUTH SHORE & ATLANTIC. 

The Duluth, South Shore & Atlantic will have to do 
much better for the remaining five months of its fiscai 
year than it has done so far to overcome a deficit after 
charges. On the showing it has made, even a price under 
30 for the preferred shares should be regarded as hign. 
The Canadian Pacific controls the property, and appears 
only to desire it for the traffic it can create in its ter- 
ritory and can turn over to it. 


ERIE. 

Erie is now getting its full share of through traffic 
and handling it expeditiously. The price of 33, at which 
the stock sold this week, is higher than in some time. 
There is no evidence that Erie has fewer friends than it 
had last year, and there has been no selling of im- 
portance. 


ILLINOIS CENTRAL. 

The rumors about the probable change in the presi- 
dency of the road, due to the age of President Harahan, 
have had no effect on the operations in the stock, which 
has been dull with unimportant price changes all the 
week. A new president is quite likely to be named before 
a great while, despite denials, since a younger and more 
energetic executive will be needed to grapple with the 
many transportation problems which will from now on 
arise in the contest for trade to Mexican ports, due to 
the comparative nearness of the time for the opening of 
the Panama Canal. 


MISSOURL PACIFIC, 

The predictions made that the Missouri Pacific will 
show for this fiscal year the largest earnings in its his- 
tory are based on reasonable grounds, and are not the 
outpourings of visionaries. The largest earnings the 
road ever reported were in 1907, when they crossed the 
$48,500,000 mark. They should be very close to $50,- 
000,000 this year, and even stand a good chance of going 
over this estimate unless there is a decided falling off 
in earnings during the next five months. In that event 
the net earnings should show somewhere between five 
and six per cent. on the common stock, all of which net 
earnings can be well used for improvements. A contin- 
uation of the present policy of conservatism in using the 
profits for betterments will in time restore Missouri 
Pacific shares to the high prestige they once held. 


SOUTHERN PACIFIC, 

Around 130 there seemed to be a great deal of profit 
taking by those who had bought five or more points 
down. The old-time vigor of the stock is not in evidence. 
It is now conceded by important operators that Southern 
Pacific has small chance of an increase in the dividend to 
7 per cent. for some time to come, because of the large 
outlays necessary to finance the Mexican extension. Many 
persons who bought heavily of Southern Pacific last year 
are holding on with the expectation of getting 150 for 
their shares ultimately. 


WABASH. 

While of course a gross increase in earnings of $2,- 
282,219, and a net increase of $233,010 in January, 
shown by Wabash, is accepted as an encouraging sign of 
betterment, that alone would not justify the prevailing 
high price for the preferred shares. Even if Wabash 
maintained the growth in gross and net earnings for the 
remaining six months, there would not be enough sur- 
plus left, after providing for rentals and interest 
charges, to warrant hope of a dividend. The stock is sell- 
ing higher than Ontario & Western, which pays 2 per 
cent. per annum. The company has before it a large 
amount of work of rehabilitation which will require 
raising considerable money. There is, however, a smaller 
amount of floating stock in the market than at any time 
in the Wabash’s history, and that continues to be re- 
garded as an indication that the large interests are 
willing to hold on account of the strategic position of 
the road which is depended upon to place the property 
eventually under the wing of stronger railroads. 


C. 1]. HUDSON & CO. 


34 and 36 Wall Street 
WALDORF-ASTORIA HOTEL 


PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d St. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
WILLIAMSPORT 





Philadelphia Stock Exchange 





Small Lots of 
Stocks and Bonds 


We have opened a department for the purchase 
and sale of small lots of all securities dealt in upon 
the New York Stock Exchange. Reliable informa- 
tion furnished on listed stocks and bonds. 


Our Special Booklet “‘ F”’ 
on ‘‘ SMALL LOT TRADING” issued on request. 


STOCKS BONDS 
COTTON GRAIN 


RENSKORF, LYON & CO. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 
43 to 49 EXCHANGE PLACE NEW YORK 











THE INDUSTRIALS 


AMERICAN AGRICULTURAL CHEMICAL. 

The resignation of Albert French from the American 
Agricultural Chemical Company to assume the vice-pres- 
idency of the International Agricultural Corporation is 
regarded as signifying a brisk rivalry between the two 
concerns this year. The demand for chemical fertilizers, 
both at home and abroad, is very much greater than 
last year, it is said, and a prosperous year is apparently 
assured. The securities of the Virginia-Carolina Chem- 
ical Company, the third big concern in the field, have 
been strong this week on the days of activity in the 
stock market, while those of the American Agricultural 
Chemical Company have been easier in tone. 


AMERICAN SMELTING. 

This stock reached 90 this week, but failed to hold 
that point long. Now that it has had such a good rise 
from the low figures below 80 in February, the bulls 
seem disinclined to do anything more for the present on 
the upturn. Concessions in the price of silver and some 
evidence of a renewal of the piling up of copper metal 
supplies may have a tendency to induce lessening of 
activity in the stock. 

AMERICAN SUGAR. 

Were it not for the entanglement with the Govern- 
ment in which the American Sugar Co. and its directors 
find themselves, the stock possibily would be selling 
much higher than it is. Whatever the Sugar Trust’s 
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crimes in the past, the Trust cannot be charged with 
not making all the money possible out of its business. 
One estimate places the earnings at fully 14 per cent. 
on its common stock and claims that only about $1,000,- 
000 will have to be deducted from the surplus of $23,- 
000,000 to provide for the $4,500,000 paid in settlement 
on the Government sugar weighing case, the Pennsyl- 
vania Sugar Co. suit and Brooklyn water case. The 
profits in 1909 will easily take care of the remainder. 
No one really knows the value of the company’s assets, 
but they are estimated to be worth considerable more 
than the outstanding capital. 
AMERICAN WOOLEN. 

The annual report of the American Woolen Company 
should afford satisfaction to the stockholders, despite 
President Wood’s rather pessimistic declaration that 
the uncertainty as to the status of corporations because 
of the Sherman anti-Trust law has caused a hesitation 
and faltering of orders from the trade. It is just a 
trifle far fetched for corporation managers nowadays 
to attribute all the troubles they may have to the Sher- 
man law and the Government’s action in the trust cases 
now pending in the United States Supreme Court. The 
American Woolen company or any other corporation 
is not going into bankruptcy, even if the Supreme Court 
orders the Oil and Tobacco Trusts to dissolve absolutely 
and none knows it better than the head of the Ameri- 
can Woolen Company. The balance sheet shows a 
surplus increase for the year of $1,569,105. This alone 
is equal to more than 380 per cent. on the common 
capital stock of $29,501,100. The growth of the com- 
pany’s business from $20,000,000 in 1899, to $51,000,- 
000 in 1909, and the payment of $37,000,000 dividends 
in that period, while all the plants are free from mort- 
gages, liens or bonded indebtedness, is a showing which 
certainly had no basis for pessimism. There is evidence 
in the report, however, that the Aldrich tariff act has 
been a good friend of the woolen industry an advance of 
25 per cent. in the price of domestic wool since last year 
being recorded in the report. 


BETHLEHEM STEEL. 

The strike among the 9,000 employees of the Bethle- 
hem Steel Co. so far has had little effect on the com- 
pany’s stocks, which appear to have inside support. 
There likewise is little trading in them. The recent 
bond issue also has removed the prospects of dividends 
on the preferred shares to some time distant. A strike 
is not beneficial in periods of prosperity, for every day 
the plants remain closed there is a considerable loss in 
revenue. Already the strike must have cost the corpora- 
tion quite a tidy sum. 

PITTSBURG COAL. 

The annual report of the Pittsburg Coal Company 
more than justifies the criticisms which The Financial 
World has passed on the manipulation in this stock. 
It has always been our contention that the operations 
in these shares have been for the purpose of getting rid 
of them and that the insiders had no great faith in their 
own property. The report for last year to December 31 
shows barely 2% per cent. earned on the preferred 
shares. This is just enough to pay the two 1% per cent. 
dividends paid in January. The preferred at 75 seems 
altogether too high after such a showing. The whole 
movement in Pittsburg Coal smacks of manipulative 
jugglery to ensnare unthinking people into an extremely 
dangerous speculation. 

UNITED STATES RUBBER. 

According to one authority, the earnings of the United 
States Rubber Company are record breaking. The of- 
ficials of the company naturally decline to give any in- 
formation in advance of the official meetings. One 
feature of interest which will probably become known 
soon is what the present crude rubber holdings of the 
company are. The stock made further gains this week. 

WESTERN UNION. 

Further evidence of the way in which the telephone 

has cut into the telegraph is found in the report of earn- 


ings of the Western Union for the quarter ended Decem- 
ber 31, 1909. This shows a decrease of $182,864 in net 
earnings, as compared with the corresponding quarter 
for 1908. All reports of earnings of the telephone com- 
panies, on the other hand, continue to show large in- 
creases both in gross and net earnings. 


ANOTHER POOL IN STEEL STOCK. 

It was allowed to become known in the fore-part of 
the week that another pool designed to bring forward 
the steel stocks, especially Steel common, and make 
them the leaders in an upward movement had been 
formed. The information about the pool came from 
the same sources from which emanated all the bullish 
information about the steel shares last year and it was 
the opinion of those who have followed the operations 
of the old pool, that its following was again enlisted in 
the movement. 

Inquiry as to the time of the actual formation of the 
pool brought out the fact that it was over three weeks 
ago, when the steel shares were near their lowest 
point of the bear movement, and the fact that in- 
formation about it was withheld until now indicated 
to some stock market observers that the pool, now that 
Steel common had risen ten points, was not averse to 
allowing outsiders to take some of their holdings. The 
pool is said to be a very powerful one and to have the 
aid and sympathy of President Corey, of the Steel Cor- 
poration; Henry C. Frick, Charles M. Schwab, George 
W. Perkins, of J. P. Morgan & Co., J. P. Morgan, Jr., 
some interests identified with the National City bank 
and many Philadelphia and Pittsburg capitalists. All 
these men are believed to have made a great deal of 
money in the bull market of last year in Steel and are 
now in fine fettle not a prolonged campaign. Factors 
against them the softer tone of the steel market 
and in iron prices and the fact that a considerable 
portion of the public was more or less crippled in the 
set back in the steel stocks earlier in the year. 


are 


GERMANS AFTER CANADIAN TRADE. 

American business firms which have been strangely 
negligent of the superior trade opportunities in the Do- 
minion of Canada, will have to bestir themselves if they 
are to offset the advantages which the new German- 
Canadian commercial treaty gives to Germany. The 
secretary of the Canadian Travelers’ Association has 
issued word that 300 German commercial travelers are 
now on their way to compete for the trade in Western 
Canada, now largely controlled by United States firms. 
Last year Germany bought fully $90,000,000 worth of 
Western Canada grain and naturally she expects to pay 
for it with her manufactured goods. The Germans are 
shrewd traders and their manufactured goods have a 
reputation for quality and endurance which has given 
them a popularity which has not lessened by reason of 
the closer relations made possible by the terms of the 
new commercial treaty. It is unfortunate that our new 
tariff law did little to liberalize trade between this coun- 
try and Canada else our advantageous position geo- 
graphically would largely offset the advantage of the 
new Canadian-German entente. The measure of suc- 
cess which the 300 German travelers may have in Can- 
ada will be eagerly watched and meanwhile it is 
impossible to believe that the Yankees will sit down 
idly and allow the field to be taken away from them 
without a struggle. 





Take Advantage of the “‘Night Letter’’ Telegraph Rate 
STOCK MARKET CONDITIONS BY WIRE 


NOTE: There is no intention to give in these telegraphic 
advices any ‘‘tips’’ as to the next day's market movements. 
The idea is simply to offer the opinions gained from day to 
day by my statisticians and reporters. Such opinions are 
sometimes very valuable. The service appeals particularly to 
those who are away from the market and who naturally feel 
unsafe in depending upon indiscriminate advices 

Send for prospectus 


Thomas Gibson 


Corn Exchange Bank Building. New York 
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THE METAL MARKET 


UTAH COPPER. 

The victory of the Guggenheim interests in electing 
enough new directors to the Nevada Consolidated Cop- 
per Company board to control the company did not af- 
fect the shares of the Utah Company one way or an- 
other. The plans for the big merger of all the important 
copper companies in the country will probably be stim- 
ulated by the latest victory of the Guggenheims. 





AMALGAMATED COPPER. 

This copper stock gave a better exhibition of strength 
this week than at any time since January 1. This was 
due in part to the steadier tone to the copper metal mar- 
ket and the retirement of frightened shorts who attacked 
the stock with fury in the bear raids earlier in the year. 
The progress of the plans to merge the principal copper 
companies in the Butte district also helped. Despite the 
steadier tone imparted to the metal market the demand 
is by no means heavy and consumers are not in any 
hurry to accept the suggestions of the mine owners that 
they stock up and are still buying in lots only as re- 
quired. Copper was singled out as a weak point on Fri- 
day, and it toppled over, showing plainly its weak foun- 
dation. 

The publication of the Amalgamated Copper Com- 
pany’s statement of earnings, made necessary by the 
application to list the shares instead of having them in 
the unlisted department, shows about 3.2 per cent. 
earned on the stock, a not very enthusiastic outlook for 
those who have been buying the stock on the expectations 
of an increase in the dividend of 2 per cent. Traders 
noted the addition of 8,724,683 pounds to the copper 
stocks in February. 


THE LOW COST PRODUCING MINES. 

It cost The British Columbia Copper Company in Feb- 
ruary 7.88 cents per pound to produce copper. This in- 
cluded expenses of all development work, so that the 
net cost is even lower. The cost of production to the 
Amalgamated Copper Company is close to 10 cents a 
pound. The difference in cost is the difference in profits, 
and this explains why the Copper Trust is so anxious 
for a merger with a large number of low-cost producing 
properties, since only in this way can the perplexing 
protlem of earning enough to pay larger dividends be 
solved. The low-cost producing copper companies real- 
ize they are in the strongest position, and do not evince 
a willingness to come in and bear the burden unless a 
stiff premium is paid for their shares. 


CONSOLIDATED ARIZONA’S WASH DAYS. 

There have been some remarkable operations in Con- 
solidated Arizona shares on the Curb within the last 
few weeks. Some brokers have had orders to buy the 
stock but only from certain brokers. On some days 
as high as 10,000 and 15,000 shares would be traded 
in and then the amount would fall to 1,000. On the 
days when the stock was the most active, many tips 
were sent out that ‘‘the Hawley interests’’ were the 
buyers. Other tips were scattered broadcast that the 
stock was going to 15. It is now selling around 2% 
and has been below 2. Last fall the stock was put up 
to near 4 on just such information as is now being sent 
out, but something went wrong in January and “the 
Hawley interests’’ were nowhere in evidence, in fact 
the gloomiest predictions were made about the stock. 
The result was that a great many persons who had 
bought at the top let go at the bottom and the insiders 
took their holdings with great profit to themselves. It 
would appear the same scheme is now being attempted 
but the difficulty the promoters are having is to secure 
another following. Those who are venturesome enough 
to go near the Curb at all will do well to keep away 
from the Consolidated Arizona. The operations in the 
stock in the last few months have been such as to repel 
instead of invite participation. 


PROBING WISNER & COMPANY’S FRAUDS. 

At the meeting of the stockholders of the Amal- 
gamated Mining Oil Company, there will be much 
doing. The company is in the hands of a receiver, and 
the stockholders have made up their minds to go to the 
very bottom of the promotion of the scheme and find out 
what became of their money. Besides the stockholders, 
there will be another party in attendance, who will be 
District Attorney Bullard, of Prescott, Arizona, and he 
has come all the way to New York to collect evidence, if 
there is any, of some of the high financing done in the 
affairs of the company. The Amalgamated Oil and Min- 
ing Company is a creation of A. L. Wisner & Co., who a 
few years ago were quite active in fake promotion circles 
in New York City. The Wisners had previously sold 
considerable stock in the Murchie Mines, the Empire and 
a California Oil Company, and when the treasury of these 
companies was exhausted of shares, and they were on the 
verge of bankruptcy, the Wisners, to cover their tracks 
conceived the Amalgamated Mining & Oil Company as a 
holding company, and issued bonds, exchanging these 
bonds for the stocks. The fraudulent character of this 
operation, and the fraudulent character of the Wisners 
themselves, were at that time clearly pointed out in the 
columns of the Financial World. Then was the time to 
take steps against them, not now, for it is most likely 
that the Wisners will escape criminal prosecution 
through the statute of limitations. The Government, it 
is understood, collected considerable evidence against 
them, but found out that in each case, they slipped 
through by the operations of this statute. 


THE CURB HAS A BACKBONE. 
Insists That a Ryan Company Comply With the Rules 

If the Curb can win out on a stand it has taken on the 
Intercontinental Rubber Company shares, it will ac- 
complish more in satisfying the public that there prevails 
a sincere desire on its part to raise the standard of secur- 
ities and for such publicity as investors are of right 
entitled to know, than if it refused to recognize the ex- 
istence of a half hundred wild-cat stocks. To rule against 
such securities requires no courage, but to do so against 
the shares of a company in which prominent financiers 
like Thomas F. Ryan, the Guggenheims, Senator Ald- 
rich’s son, Edward V. Aldrich, and John D. Rockefeller 
are interested, indicates a determination to live up to 
certain principles beneficial to the public, despite the 
fact that they involve in its operations exalted personages 
in the world of finance. 

No reform is real reform which fails to include the 
mighty as well as the humble. The wild speculation 
in Intercontinental Rubber Company shares savors a 
great deal of artificial manipulation, and the mania to 
gamble in these shares in London being used here by 
the boomers of this stock to their advantage. On one 
day last week, when the shares were quoted below $16 
a broker excitedly rushed onto the Curb shouting at the 
top of his voice an order to buy a block of stock at $18 
a share. This incident of a canned order made a num- 
ber of brokers hurriedly unload. Very little intelligence 
was required by them to see clear through this kind of 
laundry work. 

The Curb market will not recognize the stock unless 
the simple financial statement it insists must be filled out 
is filled out and filed with the Curb Agency. 


RENDALL STEEL OUTLAWED. 

The voluntary committee on securities of the unor- 
ganized curb market has virtually stricken Rendall Steel 
shares from the list of stocks brokers should deal in. 
This action was taken because one of the promoters of 
this enterprise refused to file a statement. The action 
is commendable. Rendall Steel is a creature of a certain 
Dbvnn, who is making equally extravagant claims for it 
as he did for the American Nickel Company, a former 
rremotion of his and which long ago bas taken to the tall 
timber. Notwithstanding the paid puffs about Rendall 
Steel which have been appearing in some of Wall Street’s 
fly-by-night financial sheets, there was little real trading 
in these shares. This is fortunate for the public. 
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directors have authorized an issue of $1,- 
200,000 6 per cent. gold debentures con- 
vertible into preferred stock at $70 per 
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7% FARM MORTCACES %, 
WELL SUPERVISED 


Southern Conditions Make 7» Safe and Profitable 


My life experience in making loans on South 
Georgia's richest iands is at your service. I never 
make a loan if I cannot make a good one. I protect 
every client until his principal is returned in full. 
Free booklet “Georgia's Wealth” explains. Highest 
references. Can place several good loans this month, 


HAMILTON BURCH, Box 10, McRae, Ga. | APril »- 
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The 1%% dividend declared by the The series of financial ar- 
FINANCIAL NOTES. New York Central is payable April 15 ticles under the above 


A special meeting of shareholders of 
be held at the New Jersey office of the 


of $1,000,000 in the preferred stock. 
Rights on these shares will be divided pro 
rata among the holders of the $7,000,000 cago, Rock Island 
and the $10,000,000 common stock. The 





C. H. McMillan, secretary of the Mer- 
cantile Trust Company of New York City 
since its organization, has been promoted 
V. J. Duggan has been 
The company is pre- 
paring to move into larger quarters. 
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AVERAGE PRICES. 

Thomas Gibson’s Figures. 
Average daily prices of 23 Active Rails, 18 Ac- 
tive Industrials and 41 Rails and Industrials since 


18 Active Industrials show a decline since March 


41 Rails and Industrials show a decline since 


DIVIDEND DECLARATIONS. 
The Union Switch & Signal Co. has de- 
clared regular quarterly dividends of 5% 
on the common and preferred stocks, pay- 
able April {) to stock of record March 351. 
Books will be closed from March 31 to 


to holders of record March 25. 
the Southern Iron & Steel Company will The Otis Elevator Company has de- 
clared the regular quarterly dividend of 
company to pass on a proposed increase 1%% on the preferred stock and an an 
nual payment of 3’, on the common. 
Other dividends declared include: Chi- 
& Pacific, quarterly, 
1%, as compared with 1% a year ago 
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interest charges 
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Price 98 and Interest 
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on preferred; Guggenheim Exploration 
Co., regular quarterly, 2%; Yukon Gold 
Co., regular quarterly, 2; American Chicle 
Co., regular monthly, 1, and regular bi- 
monthly, extra 1, on common; American 
Car & Foundry Co., regular quarterly, 
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UNION PACIFIC. 

This stock surprised its friends and the bears by the 
vigorous manner in which it jumped in the middle of the 
week. It was remarked on Wednesday by some of the 
old line operators that Union was being used by friends 
of the banking interests behind New York Central to 
impart an added tone to the market for New York Cen- 
tral stock, and that that was the main reason for the rise 
in Union. Counting the dividend of 2% per cent. which 
came off recently, Union on Wedesday sold about 17 
points higher than the low point touched in the early part 
of February. Whether the high point of Wednesday 
was the culmination, for the time being, of the bull move 
remains to be seen. Ultimately Union may see higher 
figures. It had no support in Friday’s break. 


PENNSYLVANIA. 

January's operating income of Pennsylvania was 
$487,843 more than a year ago, and the gain for seven 
months was $3,005,000. The stock sold up to its old 
price reached before the January break, and there were 
heavy purchases by buyers of small lots. The news that 
the tunnel system will soon be in operation to several 
points on Long Island should help the stock. 


CENTRAL LEATHER 5 PER CENT. BONDS. 

A good inquiry and demand for the Central Leather 
5 per cent. bonds have sprung up recently, drawing at- 
tention to a security which meets in large measure the 
demands of investors who are not satisfied with the low 
rate returned by some railroad bonds and are satisfied 
that a good seasoned bond, _ returning 5 per 
cent. or more, is well within the average investor's idea 
of what safety is required in a bond. The Central Leath- 
er 5’s are a first lien on all the assets and lands ac- 
quired by the acquisition of the United States Leather 
Company in the merger last year. The recent state- 


ment of the company shows a balance added to surplus 
of $2,503,095.42 above all fixed charges and preferred 
dividends, and, added to the previous surplus of $2,139,- 
537.81, makes a total surplus of $4,642,633.23, or about 
11% per cent. on the common stock. The business of 
the company has been greatly stimulated by the free hide 
provisions of the new tariff law, the company having been 
enabled to bring in a vast quantity of hides free of duty 
and take advantage of the high prices which have ruled 
owing to the great shortage of domestic hides. 


SUIT AGAINST UNITED MINING OFFICERS. 

The stockholders of the United Mining Company are 
being appealed to by Dr. Francis C. Nicholas, of New 
York City, to join in a suit against the officers which has 
been begun by James H. Bates. The suit is for an ac- 
counting and the uses made of the funds entrusted to 
their charge. The officers of the United Mining Company 
were Frank S. Gray, Woodford Brooks, Albert Freeman, 
who when last heard from were assisting Julian Haw- 
thorne, the author, in promoting a Cobalt mining prop- 
osition, Warner T. H. Gray, Nathaniel Tuttle, E. Frisbie 
Phelps, and James J. Nolan. Thus do the rainbows 
pictured by the promoters of this proposition end in dis- 
They are even charged by the dissenters with 
owning and promoting valuable properties acquired while 
they were officers of their companies. The only asset 
the company has appears to be a law suit. The company 
sold enough stock to have something of more merit than 
litigation to show for all the money it took in. 


sensions. 


$400,000 GOLD BONDS OFFERED. 

J. H. Fertig, of 20 Broad street, New York City, are 
offering $400,000 5 per cent. 40-year gold bonds of the 
Syracuse, Lake Shore & Northern Railroad Company. 
The bonds are redeemable after May 1, 1910 at 110 and 
interest. The bonds are selling to yield about 5% per 
cent. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 


Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
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BN Ot Mnone caccasccccecs 59 5Y 59 
tM ME Mbtececnccaccecects 153% 156% 156% 
2 7 | epee: 147% 145% 14 
Oe MIE OF Boses ccccsccccces 42 40', 40% 
5 Pea 154% 138% 13% 
SY acdc ceccccccccescces 148 146, 146% 
POE BE ic asccccscccccces 425 41% 41% 
DEE Whesesee: sarececcs 34 33% 338% 
Erieé............. Veemeensasann 82 Bly, 381% 
 —" peepee 51% «C1 51 
See 139 137 137 
GN O ctfS.................. 70% 69% 69% 
Int Pap p..... saan eis ebidanna 54% «O64 5445 
BE ED cscsccdccccccese . 45 47% 47% 
AMGOE-PAR,. cc ccccccccsccccese 22% 22 22% 
Inter-Met pf... ...... 57% 56 56 
Iowa Cent pf.......... 46 45%, 46 
Os © Bie ccccccccenccs 38% 38% 38% 
K CSo pf.......... 6934 69% 6u% 
Lou & Nash....... 154%, 15214, 152! 
SE EB & BOR. cccce. 44 43 43%, 
Mo Pacific........ 71! 70% 70% 
meeaeee 85% 83% 4 
N Y Cent... .... 126% 125% 125% 
NY NH &H 161', 161% 161! 
Nor & West.. ..103', 102% 102% 
North Pacific.. - 138 L368, 137 
Ont & West. - 45% 45 45% 
Penn R R...... .137% 18634 137 
Peoria Gas -l11% 1104 110% 
Rep Steel 40% 40 40 
Readin 1695, 16754 168% 


Rock Island Dhue... ° 
Southern Pacitic.. 
South Ry OUo.... 
south Ry Oo. pf.. 
Texas Pacific.. 
Tol St L W.... 


; 46% 
Umion Pacific........... w+. 191%, 188% 189% 





U 8 Rubber ............. «ee. 45% 44% 44% 
U 8 Rubber Ip.............. 116 «115% 116 
U PEP Fe 
it EE Mlnctcwceccccannss 122% 121% 121% 
Utah Copper.......... pea 51% §0%4 50 
Wetmeccsscsseseccccccesees 223%, 22% 22% 
RCE istoansiiel 49% 48 Ms 
Westinghouse.............. 73% 72% 72% 





BOSTON STOCKS. 





Mar. 11, 1910. 
High Low 
Adventure Mining...............+++ 9 83s 
Am Agr Chemical..................++ 46% 45% 
American Telephone................ 141% 141 
American Woollenpf..............-- 108% 103% 
Arizona Commerocial...... ......... 39 85 
Butte Coalitfon...........ccecceeees 26 25% 
Copper Range Consolidated....... 773; 77 
Franklin Mining............... «.- 21% 20% 
Greene Cananea.................--+ 10% 10% 
Isle Royale Mining................. 22 21% 
PE SN oc ocececcascsncecocsnss 79 76 
La Salle Miming.................0+. 17 17 
ey ree 244% 24% 
Mohawk Mining................+++ 64%, 64 
Nevada Oon Mining................ 24% 28% 
North Butte Mining...............+- 42% 41 
Ne TNT, ccc ceccsstssesconce 20 20 
Shannon Mining...............+++++ 15%, +15 
Superior Mining................. «+ 58 573s 
Superior & Pitts Mining........... 144% 13% 
I ciesdcieasidensdanauvennes 105% 105% 
SIRE II ca cccaxnccssccsen 9% 8% 
United Shoe Machinery..........-- 68%, 68% 





MARKET CHRONOLOGY. 
Saturday, March 5. 

Stocks dull and lower, hardening to- 
ward the close. Labor strike in Phila- 
delphia fails to induce liquidation. 

Cotton weak, active months selling off 
15 to 18 points. 

Wheat touches new high level and then 
reacts on heavy liquidation. Corn and 
oats stronger. 

Bank statement shows decrease _ in 
surplus of $9,360,000, with an increase 
in loans of $10,337,800. 

Monday, March 7. 

Stocks very strong and active, closing 
at the top. Short interest retreats hur- 
riedly. 

Cotton closes steady at net decline of 
1 and 7 points. 

Wheat breaks 1% cents on poor cables 
and lessened domestic demand. Corn 
and oats also reactionary. 

Tuesday, March 8. 

Continued strength in stocks, with evi- 
dence of heavy profit taking in shares 
which have had a heavy rise since Feb- 
ruary 1. 

Cotton stronger on bull support, clos- 
ing 14 to 18 points higher. 

Wheat rises on Government report of 
holdings of cereals in farmers’ hands. 
Wednesday, March 9. 

Stocks very strong. 

Cotton steady. Wheat and corn also. 

Thursday, March 10. 

Stocks dull, with tendency to lower 
levels. 

Wheat, corn and oats decline despite 
more unfavorable crop advices. Cotton 
active and higher. 

Renewed rioting in Philadelphia streets 
by strikers. Many arrests. 

Friday, March 11. 

Stocks active and weak on false rumors 
of death of J. P. Morgan. Rally at the 
close. 

Further rise in cotton on pool support 
following a reaction. Angry crowd jostles 
J. A. Patten in Manchester England, for 
his share in the cotton manipulation. 
He is hooted off the Exchange. 

Wheat higher on narrow market. Corn 
and oats easy. American Tobacco stock 
rises 22 points on the Curb to 457. 





We shall be pleased 
to send 
Pamphlet Report 


now in press 
on 


“The New 
Stilwell Road, 


The Kansas City, 
Mexico & Orient” 


upon request 
as soon as issued. 
ADDRESS 


A. E. STILWELL, 


President 


Singer Bldg., New York 
UNITED STATES & MEXICAN 


TRUST COMPANY 
Kansas City, Mo. 














Quest for Better Income. 

Bond dealers complain that good rail- 
road issues selling to yield 4% and 5 per 
cent. and even the public utilities issues, 
which until recently sold very well, are 
hurt by the competition of the new irri- 
gation bonds, which sell to yield the in- 
vestor 6 to 7 per cent. They are having 
a considerable vogue, owing chiefly to the 
fact that they offer the investor a higher 
return than he can get in anything else. 
These irrigation bonds come in several 
classes. Some have the prestige tkat goes 
with government supervision of the work, 
others have the authority of municipali- 
ties, and others represent purely private 
enterprise. They are all, or nearly all, 
what is called in the bond trade ‘“‘con- 
struction propositions.”” A majority of 
them offer the investor not only a higher 
rate of interest than he can get in any- 
thing else, but fair security besides. 
There is still room, however, for much 
discrimination. There was a time, and 
not so long ago, when the conservative 
investor regarded with suspicion any- 
thing that would yield over 4% per cent. 
He had been taught that when he went up 
to 5 per cent. he was sacrificing security 
for interest. Nowadays, however, he de- 
mands both good security and something 
over 5 per cent. interest. He is getting 
it, too.—New York Evening Post. 





AMERICAN ICE. 


The pool which has coolly announced 
a comprehensive program of 60 for the 
stock before the end of the summer had 
a good deal more stock to absorb this 
week than last, when the stock was put 
up 4 to 5 points. Notwithstanding the 
dangerous character of the speculation 
in this stock, some considerable buying 


was induced by the advance, and a num- 
ber of large operators are said to have 
been enlisted. The Financial World can- 
not view operations in this stock as any- 
thing but extremely hazardous. 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 
Quoted by Frederick W. Banfield, 20 Broad Street. 









Stocks. Bid. Asked. 
American Brake Shoe & F.........+.+- 90 vd 
American Bb S @ F pfd............. eee 128 133 
BEREEOEEE, GOERS: occ cccccccccesseccceses 225 233 
American Chicle pfd ......cccccccccces 100 105 
American Thread pfd 4% 5% 
American Typefounders .... . 6 50 
American Typefounders pfd........... 100 105 
DE We ewccccccccencccescece 100 103 
BON GO Be cccccccccscccccesecs 115 118 
Bordens Con Milk pfd...........csse0. 104 108 
International Silver common.......... 35 — 
International Silver pfd............... 110 115 
EMCHAWARER BHOOl oc ccccccccccccccvcece 45 50 
Pope Manufacturing .........csecseeees 65 70 
Pope Manufacturing pfd .............. 80 85 
Pratt & Whitney pfd................05. 100 105 
Royal Baking Powder................+. 175 185 
Royal Baking Powder pfd sé: 130 
Safety Car Heating & L 130 135 
Sen Sen Chiclet@ ........ccceececseeees 125 130 
Virginia Railway ....... Céecesescescsse OF 26 
Western Pacific R R.......cceecceeene 26 “J 


PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
93 


*Binghamton Gas Wks ist 6s, 1938..... 95 

Bklyn Un Gas Co ist cons 6s, 1945....106% 107% 
*Butte Elec & Pow Co ist 5s, 1961...... 95 99 

*Cont Un Gas Co Ist 6s. 1927........... 100 101% 
*Conn Ry & L Co Ist 4%s, 1961........ 101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 94 96 

Det City Gas Co prior lien 6s, 1923....101 102 

*Detroit Edison Co ist 68, 1933......... 99 100% 
East Penn Rys Co Ist 6s, 1936....... 84 

*Equit G L Co (Cons ist) 5s, 1932...... 103 

*Grand Rap Gas L Co Ist 6s, 1915...... — 

Int’! Traction, Buffalo, com............. f 28 

Int’l Traction, Buffalo, pfd.............. B 71% 
BRGSRRR EAR BGG ccc ccccsscccdccececcases 31 

Indiana Ltg bondS..........cseccecccccees 68 

*K City (Me) Gas Co ist 6s, 1922....... 100 





*Kings Co EL & P Co ist 5s, 1937....101 102 
Kings Co E L & P Co p m 5s, 1997....110 115 









*Madison G & E ist 68, 1926............ 106 109 
*Milw E D & L Co 4%, 1981............ 96 97 
*Milw E D & L Co cons 5s, 1926........ 106 107 
*Mil L H & T Co Ist 5s, 1929.. ° 104 
*Mil G L Co Ist 4s, 1927........ ee 92 
*New Amst G Co cons 6s, 1948.......... 101 
*N Y & E R G Co Ist cons 6s, 1945.... 97 100 
*N Y & E R G Co iat 5s, 1944.......... 103 106 
Pacific Gas & Elec com.........-.++00 55% 56% 
Pacific Gas & El pfd........ssecceccceees *86 88 
Roch Ry & L Co cons 6s, 1954.......... 99 101 
*St. Croix Water P Co Ist 5s, 1929...... 94 98 
*st. Jo Gas Co Ist 58, 1937........+0+-- 94 96 
*st. P G L Co gen mtg 6s, 1944......... 97 98% 
*South L & T Co col tr 6s, 1940........ 94 96 
*Syracuse Gas Co Ist 5s, 1946........... 101 10345 
*Tri-City Ry & L Co Ist 6s, 1923...... 98 99 
Wash Ry & E Co cons 4s, 1951.......... 87 388 
Am L & T Co 6 p c¢ cons pfd stk...... 105% 107 
Am L & T Co com stock............. .-294 297 
TC Ry & L Co 6 p c cum pfd stock 93 G4 
Tri-City Ry & L Co com steck...... oo 26 28 
¢Kings Co Elec Lt & Pr stock.......... 123 126 


*And accrued interest. +Ex-dividend. 






ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com).....294 297 
American Light & Traction (pfd)...... 105% 106% 
American Gas & Electric (com)........ 49% 51% 
American Gas & Flectric (pfd)........... 43 45 
American Gas & Electric Ist 5s........ 86 88 
Denver Gas & Electric stock.......... 147 150 
Denver Gas & Electric gen 68........... 94 96 
Electric Company of America.......... ll 12 
Empire District Electric (com)......... 34% «36 
Empire District Electric (pfd).......... 74% 76 
Empire District Electric bonds......... . % 78 
Lincoln Gas & Electric...........seee+s 20 22 
Montgomery Light & Water Power 5s.. 83 87 
Pacific Gas & Electric (com)......... 52%, 56% 
Pacific Gas & Electric (pfd)......+--++. 87 89 
United Gas Imp......ccscccccccesccscces 86% 87 


YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 


NEW 





Div. Int. 

Companies. Per. Rate. Bid. Ask. 
City ..ccceccccccccccceccecs Q-J 10 190 210 
Commonwealth .......+++. J&J 10 240 = 
Continental ....cseeeeeees J&J 7 2025 2075 
Empire City .-sssceceeees J&J 8 125 140 
Fidelity-Phenix ........ - - 300 325 
Germania ($50) ....++++++. J&J 18 275 290 
German Alliance.......... J&J 15 260 300 
German American ......-. J&JI 30 565 580 
Glens Falia ($10) ........ J&J 30 — 1600 
Globe & Rut ......-seeees Q-J 40 470 -- 
Hanover ($50) .....ss+e0++ J&J 15 190 210 
HOME  .ccccccccccccccccccs J&JI 30 670 685 
Nassau ($50) ......seeeeee — 10 150 165 
Niagara ($50) .....+-++0+. J&JI 2 300 316 
North River ($25) ......- A&O 10 160 175 
Pacific ($25) ...--.sesesees J&J 6 126 «135 
Peter Cooper ($20) ....... —_— 6 100 «120 
Rochester German ......-. J&J 10 195 200 
Stuyvesant .....-+e++ » 2ea2. 150 — 
United States ($25) ...... —— 60 70 
Westchester ......--.--++ F-A 30 460 475 
Williamsburgh City ($50). J&J 220 410 425 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Williamson & Squire, 25 Broad Street, New York. 
Int. Bid. Ask. 





Bleecker St & F Fy ist 4s, 1950...J & J 60 70 
Bway Surf Ry Ist 6s, 1924......... J&J100 103 
Bway & 7th Ave Cons 6s, 1943....J &@ D100 101% 
Bway & 7th Ave 2d 6s, 1914....... J&I 99 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A &O 90 ee 
Col & 9th Ave ist 5s, 1993........ M&S 98 101% 
Dry Dock, E Bway & B 6s, 1932..J & D 9% 98 
D. D. E Bway & B ctfs 68 1914..F 2A 45 50 
42d St, Man & St N 68 1919..... M&S 99% 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 97 99 
2d Ave Ry Cons 5s 1948.......... F&A 655 60 
Sow Bivé Ry Ge WG... ..cccocccecs J&JI 6 85 
So Ferry Ry lst 58 1919.......... A&O 88 93 
Tarrytown, W P & M 5s 1928....M&S 60 80 
Third Ave Ry ist 68 1937......... J&J106 110 
34th St Crosstown Ry 5s 1996....A&0O 65 76 
28th & 29th St Ctwn Ry 6s 1996.A &O 20 30 
Union Ry list 68 1943............. F & A 100% 101% 
Westchester Elec Ry 5s 1943..... J&J 6 85 
Yonkers Ry 1st 58 1946.......... A&O 70 85 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & E R Gas Con 58 1945...... J&JI 9% 100 
Equitable Gas Ist 6s, 1932....... M & §$ 103% 105! 
New Amst Gas 6s 1948............ J & J 100% 101 
N Y & East R Gas ist 5s 1944....J &@ J 103 105 
N Y & Sub Gas 58 1949.......... M&S 98 106 
N Y & Westc Ltg 5s 1954........ J&J100 104 
N Y & West Ltg 4s 2004.......... J&J 79 81 
Northern Union Gas 6s 1937....M&N 99 101 
Standard Gas Lt 6s 1930......... M&N102 106 
Westchester Lighting 5s 1950....J &@ D101 103 
White Plains Ltg 6s 1938.......... J & D 101 None 


COTTON QUOTATIONS, 


Renskorf, Lyon & Co., 43 Exchange Place, New 


York, 

High. Date. Low. Close. 
BMAFOR. ccccccccccsee 14.87 10 14.45 14.89—. 90 
PERF cvcccecccvsccece 14.88 10 14.35 14.86—.88 
TOMB cccwsccerssccsss 14.38 8 14.26 14.57—.59 
SELF occvccccccccccee 14.56 10 14.14 14.55—.56 
AUZUSt......ccereee 14.94 10 13.65 14.93—.94 
September.........+ 13.00 8 12.85 12.97—.98 
October. ..cccccceee 12.62 5 , 12.48 12.57—.58 
November.......... 12.43 10 12.40 12.41—.43 
December.......... 12.44 8 12.29 12.38—.39 


NEW YORK BANK STOCKS, 
Quoted by Chas. H. Carruthers & Co., 55 Wali St. 








Dividend 
Rate. Period. Bid. Ask. 

AMOTICR § occcccccccccccce 2 J-J 615 — 
American Exchange .... 10 M-N 245 255 
Audubon National ..... — — 130 
Aetna National Bank.... 8 Q-J 175 =6185 
OE HE “deccsccsccs 125 _ 
GE nacdadccsccscccccs 12 Q-F 375 _ 
Be Bi Bbc cccscccccccee 6 -J 135 145 
Bronx Borough Bank..... 12 J-D 300 _ 
Bryant Park  .......-se0 - 155 - 
COMUPY § cccccccccccccccoce 6 Q-F 170 =180 
CRABS cccccccccecsccccccese 6 J-J 440 460 
CRAGRAER ccccccccdccccccce 16 Q-J 320 335 
Chelsea Ex  ..cccsssscees 8 Q-J 200 _ 
CROMBMERE cccccccccccccccee 15 Bi-Mo 440 - 
Cit Central National.. 6 Q-J 155 165 
CHF ccccsccccscccccccccce 10 M-N 408 412 
Gaad @ WER cvvsccsessres 6 Q- 150 3=160 
COMMEPCE on cccssceseeeeee 8 Q-J 210 3=215 
Cofomtal ccccccoccccscceses 10 Q-J 300 _- 
CORMIER cccccccccccccccce 12 J-J 320 350 
Corn Exchange ........+. 16 J-F 315 325 
Mast BIVSR  ccccccccccccs 6 J-J 115 130 
Fidelity ccccccccccsccccece 6 M-N 165 175 
WUD TE Shencancascssscece 32. Q-J 895 910 
Fifth National .......... 12 Q-J 300 ©6360 
Fifth Avenue ..........++. 260 Q-J 4250 —_ 
Fourth National ......... 8 Q-J 200 205 
Fourteenth St .......++. 6 Q-F 150 175 
Gamatis cccccccoscces eons 12 A-O $35 345 
GOFBOlG  .ncccvcccccceccece 12 Q-J 290 _ 
German American ...... 6 F-A 35 «145 
German Exchange ...... 2 J-J 450 — 
Germania ........6+e.005: . 25 M-A 525 676 
Greenwich .....-ceeeeeeeee 0 Q-J 250 265 
BEBROVET ccccccccccccsccoce 16 Q-J 630 650 
Importers & Traders..... 24 J-J 565 675 
Irving Nat Ex .......... 8 Q-J 210 — 
JOMCPBON § .ncccccsccccceees 10 J-J 165 176 
EADSTEF cv ccccccccccesccces 25 Q-J 600 640 
EAMCOIM cco cccccccccccccce 8 Q-F 415 * 
Manhattan Co .......-++. 4 6 J-J 330 345 
Metropolitan ........-.0+. 8 Q-F 200 210 
Market and Fulton ..... 12 -J 255 265 
Mechanics & Metals....... 12 Q-J 270 86280 
Mercantile .....00e.ee000 6 Q-J 160 170 
Merchants .......s0ssesee% 7 Q-J 175 185 
Merchants Exchange .... 6 J-J 160 ~ 
BESCTORSTED ccccccccccccccs 16 Q-J 375 400 
Mount Morris ........+++ 10 Q-F 250 276 
Mutual § .ccccccccccsccccces 8 J-J 275 300 
National Reserve ....... 6 J-J 120 135 
New Netherland ......... 5 Oct 200 220 
MORBEE cccccccvcccccescses 8 M-N 230 — 
Night and Day .......-. 225 250 
BOER WEEE ccccccvssccecce 15 Mthly — 400 
New York N B A.......- 14 J-J 320 330 
BM YF GCeUmty ccccccccccccs 40 J-J 750 - 
Northern National .....- 90 105 
PORS ccccccccccccccesces $ Q-F 230 «6240 
Park .cccccccccccccsccecess 16 Q-J 470 480 
POOPIP RD cccccccccesesccces 10 J-J 275 300 
PROMIZ .coccccccccccscecce 6 J-P 185 

PERRE aoccccccensccsccccese 20 J-J 610 626 
Produce Exchange ...... 8 A-O 166 176 
BeabeasG .nccccccccccccess 10 J-J 375 as 
rere ..-- 12 QJ 400 — 
GHEPMAR nce cccccccccccves 136 — 
Btate .. ..cccee ‘ 10 J-J — $10 
234 Ward .......-..- ... 6 F-A 160 6 
UBth Ward ...ccccccccece 4 Je-J — 166 
Union Exchange .....--- 10 Jed 185 195 
Washington H ......«++-- 8 Q-J 255 _ 
West Side .......-sseees 12 J-J 500 - 
VOrK ville ...ccccccceecees 20 «J-J 600 - 





*Including special 125 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St 





















Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ............. 8 Q-J 115 «125 
American Surety ........ 12% Q-J 225 235 
Astor Trust ...cccccccocs 8 Q-J 360 380 
Bankers ..ccccccccccescces 146 Q-J 650 680 
Bond & Mortgage......... 20 Q-J 250 260 
Brooklyn ...... cseenreee OO OH 410 — 
Com Trust Co.......seseee - — — 135 
Carnegie Trust..........+. 8 Mthly 135 145 
Gas Co of America 6 J-J 120 136 
Contral nccccccccccccccccee 360 QJ 1000 1020 
City Investing............ -_ — 65 1% 
City Investing pfd........ 7 QJ 100 «104 
Citizens Trust ........+0. 56 M-S 132% — 
Columbia ......cceeeee ° 8 Q-J 290 310 
Commonwealth ..... -— ee 135 «(145 
Empire Trust Co 8&8 JS 300 - 
Equitable  .....seeeeeseees 20 Q-J 490 5600 
Farmers Loan & Trust... 40 Q-F — 1825 
Fidelity Trush.ccoccessces 9 j.J 200 210 
Flatbush § .cccccsccccccocves 8 J-J 200 210 
PAREN  .cccccccccvccccece 8 J-J 215 230 
Fulton Trust Co.........+. 10 J-J 280 = 
GUOFSIBN § occocccccvcccoses - — 165 175 
UOTE ccccccccccceceese 20 Q-J 815 — 
Hamilton ..cccccccccccece 10 Q-F 265 _ 
Hudson Trust.........se0. 6 J-J 170 «185 
Home Trust Co - 115 125 
MUGGOR . Boe cccccces oe 6 J-J 100) «110 
Inter Bkg Corp oc —_- — 100 «115 
en Gil ccnececeseonsanse 16 Q-F 600 _ 
Knickerbocker _ = 300 6310 
Lawyers Tit & Trust..... 12 Q-J 287 292 
Laws M CoO.........sceeeee 12 Q-J 255 262 
EAMOOEM THUG... ccccceccece - — 140 160 
Long Island Loan. - 123 QJ 300 86315 
Manhattan ........ o 2 Jat 380 410 
Metropolitan ........00+6 24 Q-J 500 635 
Mercantile ...ccccccccccee 30 —«Q-J 735 _- 
Mutual Alliance........... _-_ — 125 135 
Mortgage Bond Co........ 5 Q-J 105 «(115 
NASSAU ..ccecccccescccsces s QJ 270 285 
National Surety........... 8s Gd 250 bee 
N Y Mort & Security..... 2 QJ 215 225 
BM YF Feasbvcccccccccccccce 32. Q-J 650 670 
N Y Life Ins & Trust.... 45 Q-D 1100 _ 
People’s ....ccoccccscecces —_- - 305 -— 
Queens C TC. .ccccccccces 5 J-J 115 «125 
Realty Associates......... 8 J-J 115 «125 
Standard Trust........... 16 Q-J 400 «415 
Trust Co Of Bi. .ccccccccee 0 Q-J 360 ©6370 
Title Guar & Trust Co... 20 Q-J 515 535 
Title Ems CO. .cccccccccces 7 A-O 150 160 
U S Casualty..........-00. 10 J-J 205 _- 
U S Mort & Trust........ 24 «QJ 470 §=480 
CRIGR cccccccccescvcccose 50 Q-J 1350 1400 
UO 8 Title G B Bucccccccee - — _ 
United States..........0. 60 «= J-J 1260 1280 
Van Nordon T.... 12 Mthly ms 
Washington = .......-see0es 12 Q-J 360 390 
Westchester .........se0s. 6 J-J 130 — 
West & Be TFT. cccccccccs f6s6-—— 165 =—«175 
WR hccviccastescacccs 6 J-D 126 =—«135 


THE GENERAL SITUATION. 
Thomas Gibson. 

There is not the slightest doubt that 
general business is running along at a 
good normal pace. Increasing bank loans, 
bank clearings, reports from railroad 
traffic managers, the comments of various 
trade papers, and my own investigations 
all go to prove this. There are of, course, 
some weak spots, the most prominent 
of which is the cotton goods trade. An- 
other bad feature of the situation is the 
presence of labor troubles, but it is not 
at all probable that the effort to bring 
about a nation-wide strike will prove 


successful. 


FRIDAY’S COTTON LETTER. 
tenskorf, Lyon & Co., 43-49 Exchange 
Place. 

The bulls seem confident of their posi- 
tion, and unhesitatingly support’ the 
market whenever it declines. The little 
bears are nervous and easily frightened 
to cover. Legitimate conditions favor a 
further advance in values, and there is 
a growing sentiment in favor of the 
market. As we approach the final cen- 
sus report, the trade’s attention is again 
called to the smallness of the crop, and 
the possibilities of an acute cotton 

famine. 

The outlook is for a broadening of 
speculation, consequently we continue to 
advise the purchase especially of the 


July option 


Harold L. Bennet & Co., 25 Broad St., 
New York, have issued an interesting 
circular on 70 stock issues dealt in the 
open market which is ready for distribu- 
tion to investors upon application. 
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It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 
PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 





HOW TO INVEST 


conservatively, and at the same 
time get the best i: terest re- 
turn possible, is explained 
each month in Success 


Magazine. 











DIVIDENDS 





MERGENTHALER LINOTYPE COMPANY 


New York, March 8, 1910. 
At a meeting of the Board of Directors held this 
Gay a regular quarterly dividend of two and one- 
half per cent. was declared, payable on and after 
March 31, 1910, to the stoc kholders of record Sat- 
urday, March 12, 1910, at one o'clock P. M. 

The transfer books will close on Saturday, March 
12, 1910, at one o'clock P. M., and reopen on 
Friday, April 1, 1910, at 0 ote. A, M. 

Checks will be mailed March 3 

FRED'’K J. WARBU RTON, Treasurer. 





The Western Union Telegraph Company 
New York, March 9, 1910. 
DIVIDEND No. 164. 


A guarte vit divide nd of THREE-FOURTHS OF 
ONE PER NT. has been declared upon the Cap- 
ital Stock ot thie Company, payable at the office of 
the Treasurer, on and after the 15th day of April, 
1910, to shareholders of record at the close of 
business on the 19th day of March, 1910. 

The transfer books will remain open. 

A. R. BREWER, Treasurer. 





THE UNION BAG & PAPER CO. 


4TH QUARTERLY DIVIDEND. 

17 Gattery Place, N. Y., March 10th, 1910. 
A dividend of one per cent. on the Preferred 
Stock of The Union Bag and Paper Company has 
this day been declared, payable April 15th, 1910, to 
Stockholders of record at the close of business 
March 15, 1910. The stock transfer books will be 
closed at the close of business on March 15th, 1910, 
and reopened at the opening of business on April 

16th, 1910 
Cc. T. ELLIOTT, Secretary. 





THE OTIS ELEVATOR COMPANY 


15 Battery Place, New York City, March 9, 1910. 
The Board of Directors of The Otis Elevator 
Company has this day declared a quarterly divi- 
dend of $1.50 per share upon the Preferred Stock 
and also a semi-annual dividend of $1.50 per share 
upen the Common Stock of the Company both pay- 
able at this office on April 15, 1910, to the Pre- 
ferred and Common Stockholders of record at the 
close of business on March 31, 1910 
LYNDE BELKNAP, Treasurer. 





NEW YORK CENTRAL & HUDSON 
RIVER RAILROAD CO. 
Treasurer’s Office, New York, March 9th, 1910. 
rHE BOARD OF DIRECTORS of this Company. 
at a meeting held this day, declared a dividend of 
ONE AND ONE-HALF PER CENT. on its capital 
stock, payable, at this office on the 15th day of 
April next, to stockholders of record at the close 

of business on Friday, the 25th inst 

For the purpose of the annual election of Direc- 
tors of this Company, which will be held on the 
20th day of April next, the transfer books will be 


closed at 3 o’clock P. M. on Friday, the 25th 


inst., and reopened at 10 o’clock A. M., on Thurs- 
day, April 2ist next. 
EDWARD L. ROSSITER, Treasurer. 








Subscribe to 


THE FINANCIAL WORLD 


A most interesting paper 


PRITZ VON PRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Cop 

American Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 








a Please Mention THE FINANCIAL WORLD When Writing Advertisers | 

















A SUGGESTION TO 
BANKERS AND BROKERS 








AMERICAN 


lished. 


advertising. 


T= Financial Pages of the NEW YORK 
offer a fertile field for 

reaching people with money to invest. 
The American is giving the advertisers who 
use its columns the best financial pages pub- 


It is giving them a page free from fraudulent 


And it is giving them a daily circulation of 
nearly a quarter of a million copies. 











INVESTORS READ THE NEW YORK AMERICAN 
CIRCULATION OVER TWO MILLION A WEEK ' 




















